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Little that is decisive appears in the week’s business 
records, though building contracts and freight load- 
ings are somewhat below those of last year. 
mobile plants are going into full production, but the 
price war is so far the outstanding motor fact. 
shows a slight gain, but scrap is lower at Pittsburgh. 
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AST the middle of Jan- 
uary, and with some- 
‘ what more than one 
twenty-fourth of the 
new year already be- 
come history, the busi- 
ness omens for the re- 
mainder of the year 
are at best indistinct 
and inconclusive. But this is hardly 
to be wondered at, for the early days 
of the new year do not invariably 
show what business pace is to char- 
acterize the year as a whole. There 
is strong reason in past experience 
for expecting that a marked rise in 
business activity will occur in March 
and April. These two months al- 
most invariably contain the highest 
peak in the year’s course of busi- 
ness, and for the very obvious reason 
that they mark the beginning of a 
six-months period when the popula- 
tion of the country has to meet an 
entirely new set of needs, including 
the use of the opportunities for con- 
struction work which still depend 
largely on mild weather. 

The business records so far avail- 
able, however, give no definite indi- 
cation that the to - be - expected 
Spring rise will be as marked as it 
was in the three previous years. On 
the whole, present indications sug- 
gest a sensibly lower peak of activ- 
ity. What may be expected in cer- 
tain specific directions is suggested 
more by the background of, current 
business records than by the imme- 
diate records themselves. 

In the case of the automobile in- 
dustry, from which various optimists 
expect so much of prosperity for this 
year, the situation is highly compli- 























cated, and, as this writer sees it, is 
not unqualifiedly promising. Auto- 
motive Industries, in its comment 
this week on the situation strikes 
close to one important feature of the 
outlook in this paragraph: 
Indicated domestic sales in the 

United States of cars and trucks 
were 2,740,000 in 1927; and roughly 
1,900,000 cars and trucks were 
scrapped or otherwise removed 
from the registration lists. The 
industry was nearer to a purely re- 
placement market than ever be- 
fore. The number of cars alone 
scrapped was about 1,700,000. 

Without seeking to argue that au- 
tomobile absorption has become 
stabilized (for apparently it has not), 
we note that the total of registra- 
tions in 1927 and 1926 fell very close 
to the theoretical curve published in 
an article in THE ANNALIST two 
years ago last July; and it may be 
recalled that for the year 1927 that 
curve showed an increased flattening 
in its course toward the upward limit 
of saturation of the market. 

This would be a less important sit- 
uation: but for the obvious over- 
expansion of automobile producing 
capacity. It is quite apparent that if 
the new Ford cars sell even almost 
as well as the old Model T, the re- 
sulting price competition will be de- 
structive in the lower price ranges. 
Already the suave declaration of au- 
tomotive executives a few weeks ago 
that there would be no price war 
has been refuted by price reductions, 
the end of which is obviously not yet. 
If the apparent purchasing power of 
the general public were up to the 
level of (Continued on Next Page) 
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1926 there would be good reason to ex- 
pect a record output of passenger cars 
this year: but in view of the reduced pur- 
chasing activity of the past seven months, 
and the vague but nevertheless sensible 
indications that this restraint in purchas- 
ing has not yet ceased, it is fairly to be 
doubted whether this year’s output of 
passenger cars for the domestic market 
will exceed that of 1927—unless compe- 
tition for sales turns into a ruthless elim- 
ination struggle for the benefit of the 
strongest companies. 

Construction, the twin pillar with the 
automobile industry beneath our recent 
prosperity, begins the year at a fair 
pace, the earliest figures of contracts 
awarded not indicating much of what is 
to follow. The F. W. Dodge figures for 
the first ten business days of the month 
give an average daily value of contracts 
awarded of $15,032,920. This ten-day 
average is made up of a four-day average 
of a little more than $11% millions, and 
a six-day average of about $17% millions. 
The total of awards for ten business 
days is $150 millions in comparison with 
$192 millions for the first eleven business 
days of January 1927—the present month 
showing a recession of about $35 millions 
for ten-day periods in the two months. 
The year 1927 closed with the dollar vol- 
ume of contracts for residential construc- 
tion, allowing for seasonal influences, 
considerably below the average for the 
whole year, and far below the average 
daily amount for the last half of 1925, 
when the volume of residential buildings 
was at record high levels. The value of 
contracts for industrial buildings, on a 
seasonally corrected basis, sagged in De- 
cember to the lowest daily average since 
June 1925, apparently reflecting the cur- 
rent recession in general industrial ac- 
tivity. The condition of rents and vacan 
cies in the New York district, which is 
the heaviest scene of construction activ- 
ity, points to further declines in resi- 
dential and office construction; while the 
continued cheapness of money favors an 
extension of public engineering works. 

Freight loadings, with a total of 754,- 
062 cars in the latest reported week, that 
ended Jan. 7, are below those of the 
same week last year, but the disturbance 
due to the fact that the New Year’s day 
holiday fell in a different week this year 
from that in which it occurred last year 
makes it difficult to compare loadings 
in the two years. Setting the first week 
of the present month against the week 
last year which ended on Jan. 8, the 
deficiency in loadings this year may be 
accounted about 13,000 cars, or less than 
2 per cent. This is not highly signifi- 
cant by itself. .The most that can be 


said of it is that it continues a relative 
deficiency of goods movements which 
reaches back: some three months, and 
which may indicate a somewhat smaller 
stocking of merchandise and movement 
of heavy materials than a year earlier. 

The commodity price average has been 
practically stable for the past week, The 
ANNAL'!sT Index of Wholesale Commodity 
Prices showing a decline of only one- 
tenth of one point to 147.5. Farm prod- 
ucts as a group have risen, but food 
products, textiles and metal products are 
lower. ' 

Steel, as represented by its journal- 
istic organs, professes cheerfulness, 
which might easily be considered some- 
what more buoyant than the week’s 
records compel. This is the beginning 
of the normal sharp upward slant for 
steel production, however, and something 
may be allowed for a seasonal interpre- 
tation of figures which are in themselves 
rather modest. The Steel Corporation 
is reported as producing at the rate of 
78 per cent. of capacity, as against 83 
per cent. a year ago. Two subsidiaries 
of the Steel Corporation, at Pittsburgh 
and at Chicago, have advanced prices 
$1 a ton on bar shapes and plates. This 
reflects the complaint general in the 
steel industry that the business as now 
organized, and as now supported by mar- 
kets smaller than the producing capacity, 
does not give sufficient profit return. 
The industry complains largely that 
some of its members are selling at too 
low prices. The real facts are that there 
is too much producing capacity, and 
that the industry has neglected for years 
to make the economies in production 
and in distribution which are open to 
it. The normal result of too many plants 
and uneconomical methods is elimina- 
tion, and we may expect to see some 
measure of this before a new calendar 
comes to our desks. 

The general business situation, out- 
side of the fields touched on above, ob- 
viously contains large elements of uncer- 
tainty which are not lighted adequately 
by any of our too-abundant statistics. 
No one really knows the actual cause 
of last year’s long decline. There is 
disagreement on the question of whether 
we have or have not a serious credit 
inflation, and how much of our apparent 
“surplus” is really a saved capital sur- 
plus. The Reserve System is much more 
the victim than the master of the gold 
and credit complex. Matters in general 
are pretty clearly not in a state of equi- 
librium on which business can rest con- 
fidently. BENJAMIN BAKER. 


An unlucky typographical error in the 
first paragraph of the first column of 
Mr. Richter’s article on Page 58 of last 
week’s ANNALIST conceals the “air-right” 
label which he meant to apply to certain 
Chicago buildings erected over railroad 
rights of way. 


FINANCIAL 


HE stock market has come off sur- 

prisingly well in its first encoun- 

ter with the tightening credit sit- 
uation. Prices have declined, it is true, 
as indeed it seemed inevitable they should 
after the sharp reduction in Federal 
Reserve Bank security holdings disclosed 
in last Friday morning’s statement. But 
the loss must under the circumstances 
be set down as rather moderate. Such 
an event might under less favorable 
conditions have brought on a very sub- 
stantial break. Evidently the market’s 
technical structure is sounder than had 
been thought. 


——, 


MARKETS 


week this issue was the chief target of 
the bear assault. Although they gave 
ground less freely than Steel, the inde 
pendent motor shares as a group wer 
also under pressure early in the wee 
and Woolworth, Allied Chemical, Mont. 
gomery Ward and Timken lost sever] 
points each and fell to new low levels. 
It is worthy of note that the pag 
fortnight’s decline has resulted solely 
from two occurrences having to do with 
the attitude of the Federal Reserv 
banks. The first of these, last week's 
rise in the acceptance rate, brought a 
decline of some six points in the aver. 

































































The outstanding feature of the mar- ages; while the second, the eighty-two 
ket’s behavior was the pronounced fall- million dollar decline in Reserve bank 
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ing off in the volume of transactions on 
the decline. During the whole week 
trading was extremely dull and on Tues- 
day total sales dropped to a million and 
a half shares as against three and a 
half million only a week before. Ap- 
parently the decline has brought out 
little real liquidation. 

Most of the week’s losses were con- 
centrated in the five market hours 
between Saturday morning and Monday 
afternoon. A fairly substantial rally 
followed the Monday break and when 
the decline was renewed on Wednesday 
very little progress could be made. In- 
deed, most of the important issues, with 
the exception of Steel, held at or above 
their Monday low points. And Thurs- 
day’s vigorous rally in Steel apparently 
completed the repulse of the bear attack. 

The rally in Steel Thursday is partic- 
ularly significant, since earlier in the 
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security holdings reported last Friday, 
caused a loss of about five points. Just 
what the market’s reaction will be to 
this morning’s report of a further secu- 
rity holding decline of forty-six million 
remains to be seen, but it is safe to 
assume that it will be much less exten- 
sive than in the two earlier cases. The 
market has become more accustomed to 





the idea of moderately tighter money 
rates. And it is beginning to be real 
ized that further tightening of credit 


here would draw back much of the gold 
exported over the past three months. 

It must also be remembered that under 
ordinary circumstances an advancing 
stock market is not immediately checked 
by rising money rates. Time money 
rates corrected for seasonal variation 
often rise three-quarters or even a full 
per cent. before stocks begin to weaken 
It is true that the abnormal importance 
of money in the present’ situation sug 
gests that a less extended rise in inter 
est rates might here suffice to bring 
on a substantial break, but even so, the 
advance probably has still several weeks 
yet left to run. It must also be recalled 
that in the past even a rise in the redis 
count rate has not always produced @ 
immediate stock market break. In view 
of the above and the evidently improved 
technical situation of the market, it 
seems clear that the line of least resist 
ance is again upward. 
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HE pledging of par- 
ticular revenues as se- 
curity for a loan is 
a very old. method of 
raising funds. Eng- 
land financed the ex- 
traordinary expendi- 
tures of the wars of 

‘ the eighteenth century 
by borrowing from her merchants on 
special security.* Recent war expense 
has reduced most of the European Gov- 
ernments to the same expedient.* Other 
causes have forced all the Latin Ameri- 
cans nations to put up ear-marked rev- 
enues as a pledge of payment. 

The details of the process of mort- 
gaging a revenue are set forth in the 
loan agreement. The particular branches 
of the revenue to be encumbered, where 
and how the trustee shall receive the 
collections, procedure in case of default, 
and many more administrative details 
are set out there. 

The loan agreement between Bolivia 
and the Equitable Trust Company of 
New York provides for assumption of 
full control of the collection and disposal 
of the pledged revenues, in case of de- 
fault of Bolivia, by the fiscal agent of 
the trustee. This provision is strength- 
ened in the agreements with the Central 
American nations at least, by the in- 
dusion of a clause authorizing the 
trustee’s fiscal agent to appeal to the 
Government of the United States for pro- 
tection and cooperation in collecting the 
revenues. There should be no difficulty 
in making the security effective there 
because the State Department of the 
United States registers these agreements 
and cooperates in this financing. 








The Collection Problem 


In general the problem of collection 
in ease of default is not so easily solved. 
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Strong or distant nations may fail to 
meet their debt service, by appropriating 
the pledged revenues to some other use. 
These revenues may be so urgently 
needed for general expense that it is 
impossible to turn them over to the 
trustee without crippling the Govern- 
ment. It is then up to the creditors to 
make concessions to obtain a promise of 
resumption of at least part of the debt 
service. The usual proeedure in attempt- 
ing to make the security effective may 
be generalized in the form of an out- 
line: 

(1) The pledged revenues are diverted 
from the bondholders’ trustee by legisla- 
tive act; 

(2) The bond interest is not paid in 
full; 

(3) The bondholders, through their 
association, refuse to surrender their 
coupons; 

(4) The association gets the bond- 
holders’ Government to bring diplomatic 
pressure to bear on the defaulting Gov- 
ernment; 

(5) The defaulting Government replies 
that the scaling down of interest is only 
temporary. A date is set for discussion 
of settlement; 

(6) Financial experts representing 
both sides draw up a scheme for fiscal 
reorganization. The usual provisions are: 

(a) Suspension of the sinking funds 
for a number of year; 

(b) Reduction of interest payments 
by from one-third to two-thirds; 

(c) Interest coupons past due and 








*The following countries have outstanding 
secured  & pledged revenues: Mex- 
ico, Cuba, all the Central American Gov- 
ernments, all the South American nations 
except Chili and recently Peru; in Europe, 
Germany, Hungary, Portugal, Poland, Bul- 
aria, Rumania, Greece, Turkey, 
Czechoslavia, ' Yugoslavia; in | addition, 
Egypt, China, Japan and numerous local 
Governments ‘have mortgaged their reve- 
hues for this purpose. See ‘‘Moody’s Man- 
ef payeetioest. Governments and Mu- 
or 4 


Foreign State Loans 


By GEORGE K. McCABE 


Yale University 


those payable during the next three 
to five years are funded into a new 
issue of bonds; 

(d) Along with the bonds now 
issued to pay these arrears of interest, 
more bonds, for sale to the investing 
public, are secured by a mortgage on 
whatever revenues happen to remain 
unencumbered; 

(e) A collecting bureau or fiscal 
agency of the trustee is set up in the 
defaulting country to collect the rev- 
enues pledged as security for the new 
issue of funding bonds, and for the old 
issues; 

(f) The defaulting nation must agree 
to make no changes in the rates of 
taxation or in the methods of collec- 
tion of the pledged revenues as long 


Greece is taken as the most successful 
example of the effectiveness of this form 
of security under the very competent ad- 
ministration of financial control, the pic 
ture is not bright. The old bondholders 
have received about 50 per cent. of the 
interest since the establishment of for- 
eign financial control to make effective 
the security held out in the original 
mortgage on the revenues. 


Why Pledged Revenues Fail 


There are several reasons for the 
failure of this form of security. The de- 
faulting Government is sovereign in its 





1914. 
Chole. Came BO Foc cassie ce ccascsrs 9.7 
Greece (Int. Fin. Comm. collec.){ ..... 
Dominican Republic (customs)§.. ..... 
Liberia (custo 
Turkey (Debt Council collections)|| ..... 


*Data not available. 








Cost of Collection of Pledged Revenues by Foreign Financial Control. 
Per Cent. of Gross Receipts 


?China Year Book, 


Corp. Foreign Bondholders, 1925, page 207. §Reports of the Dominican Customs 
Receivership; 1923, page 19; 1924, page 18. 52d Report of Council Corp. Foreign 
Bondholders, 1925, page 263. 22. 


\\Ibid., page 422. 


1915. 1916. 1922. 1923. 1924. 1925 

8.4 9.7 seces ence esas wtise 

seeoe 6.8 7.1 4.5 2.5 
‘aves 4.8 4.35 ¢ 
oges-s 9.9 13.8 10.5 
25. 21.3 38. ” 


1926-27, page 508. 152d Report Council 








as they are mortgaged, without the 
approval of the trustee. 

(7) This plan is approved by the bond- 
holders’ association; then submitted to 
the defaulting Parliament for their ap- 
proval. 

This is substantially an outline of the 
procedure used to get control of the 
Greek revenues in 1897. Here, as in 
the settlement with Turkey in 1880, the 


own territory; so that the final decision 
as to the disposal of the revenues, 
pledged and unpledged, remains with it. 
The deflection of the pledged revenues 
from the foreign financial administration 
in Turkey at the present time is a case 
in point. This action is necessitated by 
a heavy budgetary deficit before allow- 
ing for debt service. A weak Govern- 
ment cannot be expected to pay off for- 








1921. 
Uruguay, external loans: 
Conv. 5s of 1905*...... 
5% loan of 19147..... 
Cuba, external loans: 
5% loan of 1904*.. 


| Rakaaean dense se 

| 5% loan of 1914, Ser. Af....... 874% 
*First mortgage on customs. 
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on customs. § 
of from 20% to 40%. 





Table Ila. 
A Comparison of Prices of Bonds Secured by Prior and Junior Liens. 
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nterest on internal loans suspende 


———Lowest Prices for Year————————_ 
4 1924. 1925. 1926. 1927. 


1922, 1923 

63% 69 705 82% 87 

67 6% of ae se 

390% 93 93% 95% 99% 997 
$77 87 89 934 97° 100% 


on customs. {Third mortgage 
on account of budgetary deficit 








creditors’ Governments took advantage 
of the military defeat of the defaulting 
Governments to make the pledges effec- 
tive. Revolutionary disturbance served 
the same purpose in China in 1853 and 
in 1913. 


Pledging of Revenue No Real Security 

However reluctant a Government may 
be to see a foreign financial control set 
up, arrangements like that just outlined 
have proved successful (for payment of 
part of the old debt and all the new debt 
subsequent to the establishment of con- 
trol) in Turkey, Greece, China, Persia, 
Tunis, Salvador, Venezuela, Liberia and 
Haiti. 

The bondholders have been unable to 
effect the collection of pledged revenues 
in Honduras, Mexico, Portugal, Para- 
guay, the State of Bahia, in Brazil, 
Guatemala, Egypt, Constantinople. This 
form of security has lately fallen through 
in Turkey; it is very precarious in China, 
because the revenues have been in part 
withheld by provincial tupans. From 
these rather confused data we venture 
the conclusion that the mortgaging of 
revenues is no real security for a bond 
issue. If there had been no earmarking 
of revenues for debt service by these 
Governments the results would probably 
have been substantially the same. If 


eigners’ coupons when the wages of its 
employes are in arrears. 

The Continental bankers underwriting 
the loans were sometimes at fault. They 
burdened the borrower with cumulative 
sinking funds that soon became ab- 
surdly heavy drafts on the Treasury. To 
meet them, more loans at worse terms 
were signed. Each time the bankers took 
a 10 per cent. to 40 per cent. commission. 
Finally a business depression would cut 
down the revenues of the debtor nation; 
so that the interest could not be paid 
The necessitous Minister of Finance 
would pay part of the interest, diverting 
part of the pledged revenues to some 
more urgent payment. 


Secured and Unsecured Creditors Have 
Fared Alike 

Another obvious error on the part 
of the Continental Bankers was overlend- 
ing. Their principle seems to have been 
“lend as long as there is a market for 
the bonds.” The gullible bond buyer was 
deceived by the size of the pledged rev- 
enues offered him as security for his 
investment, without realizing that the 
borrowing Government had probably 
mortgaged all its most productive rev- 
enues. Bolivia seems to have done this 
in 1922. The result of faithful perform- 
ance by the borrowing Government in a 


Pledged Revenues of Little Value as Security for 


year of dull business would leave the 
Treasury almost empty. 

A survey of the payments of debt ser- 
vice by countries that have been, from 
time to time, in default leads to the con- 
clusion that secured and unsecured issues 
have fared alike. The exceptions do not 
seriously our conclusion. They 
indicate only that priority of a first mort- 
gage over a second is respected, or that 
preference is creditor over 
another who is apparently equally well 
secured. Specifically, Ecuador has paid 
off all the back interest on two bond 
issues secured by first mortgages on the 
salt monopoly, the customs and the rail- 
way, whereas the bonds secured by sec- 
ond mortgages on these same sources of 
income are in default as to current in- 
terest. Similarly, Brazil respected the 
priority of the first charge on the Rio de 
Janeiro customs by making both interest 
and sinking fund payments through the 
1914-1917 of payment on 
other issues, while only the interest was 
paid on the second mortgage on the Rio 
customs. Several other issues secured by 
pledged revenues were treated the same 
as the unsecured issues. The payment in 
full of the coupons of the Portuguese 
tobacco monopoly bonds during the na- 
tional bankruptcy of 1892 proves nothing 
in regard to the adequacy of pledged 
revenues as security because the other 
issues in default were secured by the 
pledge of other revenues. In China facts 
point to just as inconclusive a result as 
in the other countries. The bonds secured 
by the maritime customs and the salt 
tax have paid out up to the present; 
bonds secured by other taxes are in as 
complete default as the unsecured issues, 
The first two revenues are administered 
by foreigners, but their hold is now so 
insecure that these pledges could hardly 
be considered adequate security. 

The most capricious of mortgagors, 
the Province of Buenos Aires, paid the 
interest and sinking fund on only one 
loan among several secured loans from 
1914 to 1919; this was a German loan 
secured by bank stock. After discrimi- 
nating in favor of this loan the Provincial 
Treasurer tried to pay the loan in 1920 
in depreciated paper marks. In the same 
class is the Egyptian Government, in 
singling out the revenues pledged for the 
service on two Turkish loans, for diver- 
sion from the trustee. These payments 
were originally made to Turkey as in- 
demnity from Egypt; Turkey pawned 
them along with all other sources of in- 
come. Now Egypt after fifty years denies 
liability. 

We can conclude only doubtfully, from 
these few instances, that pledged rev- 
enues do not secure the bondholder even 
priority over unsecured bondholders, ex- 
cept in a few instances. In any case it is 
impossible to foretell how a pledged rev- 
enue will be used in case of financial 
stringency. 


qualify 


given one 


suspension 


Failure Always Due to Inability to Pay 


We may add that inasmuch as every 
national Government is honest in dealing 
with foreign bondholders, willing to make 
great sacrifice to protect its good name 
on the bourses of the world, the mort- 
gaging of national revenues adds nothing 
to the security behind the bonds issued 
over its name. In confirmation of these 
rather sweeping statements we affirm 
that no national (i. e. central) Govern- 
ment has wantonly repudiated its ex- 
ternal obligations or defaulted in meet- 
ing the service on its debt. Wherever a 
default has occurred inability to pay is 
always the real reason for the lapse. 

Sometimes proud nations are ashamed 
to admit their poverty, just as some bank 
depositors stop payment on checks rather 
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than have them go back to the payee 
marked “Not sufficient funds.” Russia 
is commonly accused of having repudiated 
her external debts. The truth of the 
matter is that Russia with a 25 per cent. 
budgetary deficit for the year 1927 is in 
no position to consider debt payments. 
The Spanish Government of Ferdinand 
VII refused to recognize the debts con- 
tracted by the irregular Government that 
had functioned in his absence, but as 
soon as the Spanish Government re- 
gained debt-paying ability these obliga- 
tions were recognized. Indeed, the heroic 
efforts made by even weak and poverty- 
stricken Governments to meet their ex- 
ternal obligations (in the nineteenth 
century often contracted under almost 
criminal disadvantage and duress) justify 
the general vague ideal: “Government 
always pays.” 


Other Objections to Mortgaging Revenues 


In addition to our contention that the 
unquestionable honesty of national Gov- 
ernments makes mortgages on their rev- 
enues superfluous there are two more se- 
rious objections to this method of at- 
tempting to secure the bondholder: 


(a) The additional cost of collection of 
pledged revenues under foreign 
financial control; 

(b) The inflexibility of the tax sys- 
tem when the rates and the 
forms of taxation cannot be 
changed by the Government at 
will, 

In regard to the first objection, Table 

{ indicates that the cost of collection in 
Liberia, Turkey and China is unduly high, 
because 5 per cent. of the gross receipts 
seems to be the maximum allowed in 
modern loan agreements. 

Table IIb. 
Yields for November, 1927, on Secured 

and Unsecured Bonds. 
BRAZIL—EXTERNAL LOANS 


———Secured——— ——Unsecured——. 
Issue. Yield. Issue. Yield 
5% 1898 5.45% || 456% 1883 | 6% 
5% 1903 6.15% | 4% 1888 6.50% 
4% 1911 5.20% 4% 1889 6.80% 
5% 1913 7.25% || S% 1895 7.10% 
1914 6.05% | 5% 1908 5.35% 
T4% 1922 7.00% || 
GREECE—EXTERNAL LOANS 
———Secured———. ——Unsecured——. 
Issue Yield Issue Yield 
4% 1910 7.50% || 4% 1902 7.50% 
5% 1914 7.50% | 5% 1907 5.95% 
7% 1924 740% |} 
PROVINGE or BUENOS AIRES— 
RNAL LOANS 
—- ae. — -—Unsecured— 
Issue. Yield Issue Yield. 
344% 1906 6.05% || % 1909 6.25% 
Sian |; 4%% 1912 6.25% 
5% 5% | 


1910 
5% 1915 + 35% i | 

Besides the expense of foreign collec- 
tion, the borrowing nation may be sad- 
dled with the maitenance of a foreign 
commission for the general supervision 
of the Treasury Department. Bolivia 
agreed in 1922 to meet such maintenance 
expenses up to one-half of 1 per cent. of 
the gross revenues. Salvador, too, pays 
about 8-10 of one per cent. of the gross 
receipts to the supervisory agents of the 
bankers. 

Like the criteria applied in the preced- 
ing paragraphs, an attempt at statistical 
verification of our position is only mod- 
erately conclusive. The comparison in 
Tables Ila and IIb of the yields on the 
secured and unsecured loans of Greece, 
Mexico, Brazil, Uruguay, the Province 
of Buenos Aires and Cuba indicates that 
the market price of Government bonds is 
based on other factors than the presence 
or absence of pledged revenue security. 
Only in the case of Uruguay and Cuba 
does there seem to be any connection 
between the quality of the special secur- 
ity and the yield. 


Secured and Unsecured Bonds Compared 


A comparison of the lowest price re- 
corded in years of budgetary difficulty 
shows that the first charge bonds are 


better supported in the market. This is 
especially marked in the case of the 
Cuban bonds in the dark days of 1921 
and 1922. 

The only difference in the treatment 
accorded the Uruguayan issues in the 
fiscal adjustments of 1915 and 1921 was 
in regard to the resumption of the sink- 
ing fund payments. The drawing of the 
prior lien bonds was resumed a year 
before the drawing of the second lien and 
first railroad lien bonds. 

In the Brazilian list the five unsecured 
loans yield on the average 6.9 per cent. 
as compared with the average yield of 
6.6 per cent. on five secured issues. 

The Greek list points to no definite 
conclusion, because all the loans are 
secured in some way or other at the 
present time. In general the yields are 
quite unrelated to the character of the 
security; for example, the second mort- 
gage of 1907 sells above the first mort- 
gages of 1914 and 1924. This may be 
based on the equality of treatment 
accorded first and second mortgage hold- 
ers in the reorganization of 1897. 

Of the four Mexican loans quoted in 
New York, the three secured by first and 
second liens on the customs yield about 
the same return, 12 per cent.; whereas 
the one unsecured loan yields only 11% 
per cent. 

In these instances the market price of 
Government bonds is not noticeably 
affected (except in the case of Cuba) by 
the presence or absence of pledged rev- 
enues as security. 


Securing Mortgage Cannot Be Foreclosed 


The lack of relationship between the 
special security behind a particular issue 
and the market price of that issue is due 
to the impossibility of foreclosing the 
securing mortgage. This is so persist- 
ently overlooked that a short excursion 


into the legal aspects of the situation 
may be revelant to our purpose. 

The delicate problem of collecting as- 
signed revenues from a recalcitrant nation 
is quite unsolved. The first attempt at 
collection is a suit for judgment against 
the defaulting nation in the courts of the 
nation in which the bondholder resides. 
Prior to the World War the courts of 
most countries refused jurisdiction over 
claims against foreign sovereignties. The 
refusal was based on the futility of at- 
tempting to execute the judgment of the 
Court. 

A more promising attack is suit in the 
courts of the debtor nation, that is as- 
suming that the sovereignty allows it- 
self to be sued for recovery in this class 
of cases. All the Western nations main- 
tain courts of claim for the adjudication 
of ordinary business claims and damage 
suits against the Government. This does 
not mean that bondholders’ claims for 
proper performance on the debt agree- 
ment can be pressed in these courts. The 
issue of bonds is held by authorities on 
international law to be a sovereign act 
like the issue of paper money. These 
acts are not subject to judicial review. 


Intervention vs. Arbitration 


The textbook contention that interna- 
tional law is protection for the bond- 
holder in case he can show that he has 
no opportunity to obtain justice in the 
local courts of the debtor state cannot be 
taken to mean that these mortgages on 
pledged revenues can be foreclosed or the 
defaulting government enjoined from 
diverting the pledged revenues to its 
coffers. There are too many instances 
of the ineffectuality of diplomatic inter- 
vention; and armed intervention has 
been, within the last generation, used 
only in Central America. 

Arbitration has proved a satisfactory 


Employment Index Lower 


Payrolls 


MPLOYMENT in manufacturing in- 
KB dustries decreased 0.9 per cent. in 
December, as compared with No- 
vember, according to the monthly pre- 
liminary report of the United States Bu- 


Higher 


the computation of the payrolls index, 
as well as the employment index, is 
based, however, on preliminary figures, 
which may be altered slightly when the 
corresponding figures compiled by the 
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reau of Labor Statistics. The decrease 
was slightly more than that which usu- 
ally occurs in December, and our em- 
ployment index consequently shows a 
further decline. 

Factory payroll totals increased 1.7 
per cent., however, and our index of fac- 
tory payrolls consequently shows an up- 
turn from its November level, since the 
usual seasonal increase is somewhat less 
than that amount. As the chart shows, 
the increase in the payrolls index is the 
first which has occurred since last April; 


Federal Reserve Board become available 


later in the month, 
THE ANNALIST INDICES OF EMPLOY- 
MENT LLS. 


AND PAYRO 
(Adjusted for seasonal variation). 

1926. Employment. Payzetie. 
PE scccceacadacans 98.1 101.9 

1927. 
January . 96.6 100.8 
RS 97.8 103.6 
March . 96.9 103.8 
Apett 97.0 105.0 

DE asanatdnsosetagedeads 96.8 104.0 
SED 4:664000tsscedendadea 97.3 102.0 
July 97.3 101.5 
August 96.9 101.1 
OT re 96.0 100.6 
CE. sccncceccescers 95.0 99.1 
ED v0:n060s00s0se08 93.5 97.0 
ED i0:6c200cnntuabols 93.0 97.2 


means of settling disputed points in the 
performance under the debt agreement, 
Only lately Costa Rica and the French 
Government came to terms in this way 
after several years of futile litigation jy 
local courts over the question of the pay. 
ment of the loan to French bondholders 
in paper francs. The liability of Egypt 
to continue payment of Turkish tribute 
pledged to English bondholders has been 
confirmed by the Hague Tribunal. The 
Porter Resolution adopted by the Hague 
Conference in 1907, signed by all thé 
principal creditor nations except Switz. 


erland, provides for abitration. Should 
the debtor nation refuse arbitration, or 
refuse to abide by the award, after 
agreeing to do so, then armed interven. 


tion may be used. 

Of course arbitration could never solve 
the problem of budgetary deficits, the 
fundamental cause for the diversion of 
pledged rev 


enues 


Armed Intervention Obsolescent 


When recourse to the local courts and 
to arbitration have failed, intervention 
is resorted t There are four kinds of 
intervention 

(a) Government approval and coopera- 


tion with the bankers in a financial reor- 


ganization of the debtor country; 

(b) Limited Government control of the 
debtor’s financial affairs; 

(c) The joint intervention of several 
powers to assume financial control; 

(d) Collection by force. 

The first form of intervention was suc- 
cessful in Turkey in 1881, in Servia in 
1904, in Honduras and Salvador recently. 
The second form, limited Government 
control, we have effected in the Domini- 
can Republic, Liberia and in Haiti. The 


joint intervention of several powers has 


been an effective means of assuming cor- 


trol of the national revenues in Greece 
in 1897, in Tunis in 1868, in Turkey in 
1880 and in Germany in 1923. The last 
method to be used is collection by force. 
The most futile and notorious attempt 
was the assault on Mexico in 1861 by 
Napoleon III. More recently the block- 


ade of Venezuela by England, Germany 
and Italy and the seizure of the customs 
houses in the Dominican Republic and 
Haiti are instances of the application of 
this obsolescent method. 

We call it obsolescent because of the 
several diversions of pledged revenue at 
the present time in Turkey, Egypt, 
China, several Brazilian cities, Constar 
tinople and Mexico. 

Closely related to armed intervention 
is diplomatic intervention. Unless the 
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diplomatie protest is backed by the offer 
of a new loan or the threat of armed 
invasion, diplomatic discussion seems to 
have little or no effect on even weak 
nations. Honduras stood off the British 
Government from 1873 to 1926; Portugal 
ignored a protest by the German Empire 
jn 1892; Russia shows no disposition to 
rush to a settlement with the French and 
English creditors. 

We may say in concluding this section 
that despite the legality and occasional 
success of appeals to diplomatic or armed 
intervention, arbitration and law suit, 
none of these is in any way comparable 
to the ease of foreclosing on a mortgage 


entered into with an individual. To call 
them mortgages on the revenues of 
sovereign nations is deceiving. Protocols, 
indentures, debt agreements, fiscal 
agents, debt-control commissiens, gun- 
boats and diplomatic protests will collect 
neither interest nor principal, whatever 
the pledged revenues put up as security, 
unless the nation is able to pay. If this 
were the case, no occasion for the use 
of these weapons would have arisen. 


Mortgaging of State Revenues Unneces- 
sary; Other Conclusions 


(1) The imposition of a mortgage on 
the revenues of a national government 


is unnecessary because of the universal 
desire of governments to retain thei 
good standing in the international money 
markets by paying promptly. 

(2) Bond issues secured by mortgages 
have in general “fared no better in a 
national bankruptcy than the unsecured 
obligations of the same government. 

(3) The market prices of first lien, 
junior lien and unsecured bonds are no 
ticeably affected only in a period of 
threatened suspension of debt service. 
Then the prior security seems to have 
some small supporting effect. 

(4) The mortgaging of 
decidedly unjustifiable because: 


revenues is 


onal expense of ad- 


ministe1 pledged revenue; 

(b) of the inflexibility of the tax 
yste lecessarily accompanying 
the rtgaging of revenues; 

(c) of the temptation of the bankers 
to lend too much to weak govern- 
ments, the investor taking the 
bonds on account of the glitter of 


assigned taxes for security. 

The passing of collection of bond- 

should 

taking a mortgage on 
security when there 





(5) 


holders’ claims by gunboat ex- 
pose the fallacy of 
a revenue as seriou 
is no possibility 


gage 


foreclosing the mort- 


Inflation Is Here: Reasons for This Conclusion 


—=————S|LMOST any one can 
name some phenom- 
ena which may result 
from inflation, but 
there appears to be 
no general comprehen- 
sion of those underly- 
ing conditions which 
are inflation. As a 
result, it is possible to read in one place 
that there is inflation and elsewhere that 
there is none, while the reasoning in 
each case may be correct for the simple 
reason that inflation itself is not really 
dealt with, discussion being confined to 
various different phenomena which have 
at some time been present during an in- 








flation era. 


Economic Fundamentals 


In order to reach a solution of the 
problem, it is necessary to have a clear 
conception of certain elemental economic 
features. These are: labor, meaning the 
productive effort, either mental or physi- 
cal, of a human being; natural resources, 
a broad term including all land, mines, 
rivers, and in fact a}l the physical fea- 
tures of the world; wealth (a much mis- 
used word), used herein to denote the 
joint product of labor and natural re- 
sources; and capital, that part of wealth 
devoted to the production of more wealth. 

Now come in money and credit. Every- 
one knows that in the long run capital 
must consist of savings. In other words, 
any goods used for the production of 
more wealth must have escaped consump- 
tion at the time they were made. From 
this it follows, generally speaking, that 
the savings accumulations of a country 
provide the funds with which to pay labor 
used in the production of capital goods. 

The credit economy which has been so 
fully developed in our banking system, 
makes possible the use now of savings 
which are to be made in the future. 
Therefore it is possible for any one hav- 
ing the necessary credit standing (pros- 
pect of future income), to borrow funds 
with which to hire labor for the produc- 
tion of capital goods. Naturally, this 
procedure will be followed as long as it 
appears that the funds thus borrowed 
can be invested profitably in capital 
goods. To return a profit, such articles 
must produce sufficient wealth (or money 
income) to pay charges on the borrowed 
funds and yield in addition a surplus for 
the owner of the factory, apartment house 
or other capital good produced with the 
borrowed purchasing power. 

In a depression period there is a ten- 
(eney for savings to accumulate rather 
than to be invested immediately in capital 
goods. This is a natural outcome of fear 
on the part of business men in general. 
But a time comes when the pressure of 
these savings for employment is so great, 
and the demand for capital goods so im- 
perative, that certain individuals or cor- 
porations make use of the savings to ob- 
tain capital goods. Rising employment 


follows, together with an increased de- 
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mand for all articles of wealth, the en- 
larged demand in turn increasing employ- 
ment in other lines. 


How Inflation Develops 


By the time that past and current sav- 
ings are exhausted, business is strongly 
on the up-grade. It appears more and 
more probable that investment in capital 
goods will show large profits. Business 
men of all classes, realizing this condi- 
tion, make use of their credit facilities 
to borrow such funds as are needed to ob- 
tain capital goods. So long as the total 
invested in wealth for capital purposes 
does not exceed our savings there is no 
abnormality, but when banks or other 
agencies furnish credit for such purposes 
in excess of savings, we have inflation. 

As already noted, labor employed in 
the production of capital goods is the 
first to benefit when the process starts. 
Wages rise and much overtime work is 
to be had. Incidentally, this is most 
noticeable in the construction industry. 
The resultant demand for all goods, ris- 
ing employment, and prosperity, include 
every one. : 

Borrowing of funds for capital proj- 
ects continues as long as it seems likely 
to be a profitable transaction, or as long 
as funds are available. When credit fa- 
cilities are almost unlimited, the check 
will come through declining profits from 
excessive competition. On the other hand, 
shortage of funds with high interest rates 
may be the brakes which bring the whole 
expansion to a standstill. When either 
occurs, labor engaged in the production 
of capital finds work getting slack, and 
eventually is out of a job. The reduction 
in national consuming power affects 
other industries, with the result that the 
whole elaborate machinery slows down 
and depression reigns. Then again we go 
through the slow and painful process of 
liquidating our unwise investment in cap- 
ital goods, and await the accumulation of 
new savings. 

Such, essentially, is that succession of 
economic fundamentals called inflation; 
and its aftermath. It will be observed 
that no mention has been made of those 
various phenomena which sometimes ac- 
company inflation. These outward mani- 
festations of the underlying economic 
forces are frequently mistaken for the 
underlying forces themselves. For that 
reason, a few of the more easily visible 
signs of inflation are discussed below. 


Surface Indications of Inflation 


One of the most important of business 
indices is the commodity price level. It 
is common opinion that prices rise during 
a period of inflation; and that if com- 
modity prices are not rising there is no 
inflation. This theory is not without its 
foundation, but one very important point 
is overlooked in its application. All 
things are relative, and it is especially 
important to keep this fact in mind when 


considering commodity prices. Since the 
long-term trend of world commodity 
prices is downward, stabilization of prices 
in any one country would be, in effect, 
rising prices. Or if prices in one country 
declined less slowly than world prices, 
the commodity price level in that country 
is rising, relatively speaking. This is a 
simple arithmetical relation which is 
usually overlooked. In this country, the 
prices of such capital goods as buildings 
and securities have risen greatly in the 
past five years. 

Another commonly accepted indication 
of inflation is a growing volume of paper 
currency. The collapse of the German 
paper mark is an example universally 
known. As so often happens, 
bringing money into an economic problem 
is the first step to misunderstanding the 
problem. Whether the Government or a 
bank creates the excess of paper cu 
rency is a point of no essential conse 
quence. A check drawn by some one with 
credit at a bank, and a dollar bill, are the 
same for all practical purposes. Currency) 
expansion may be accomplished therefore 
as readily by bank credits as by Govern 
ment printing presses. 

A third feature not often mentioned 
vet deserving attention, is the matter of 
employment. It seems to be the general 
belief that normal conditions exist 
labor is fully employed at good wages 
This is far being the case, as a 
glance at recent history will show. We 
have passed repeatedly from periods: of 
full employment to periods of severe un- 
employment, and back again. Certainly 
we never exceed 100 per cent. employ- 
ment, unless overtime work could be 
called some smal] additional percentage 
And we are frequently far below this 
maximum. It follows that the normal or 
average condition is not full employment 
at good wages, but at least partial un- 
employment. This condition is not with- 
out reason, of course, but it is sufficient 
for the purpose of this discussion to 
bring out the fact itself. From this it is 
seen that full employment at high wages 
is an abnormal circumstance. Further, 
that this will hold true as long as our 
present economic organization continues. 

It might be well to add that the intro 
duction of a Federal Reserve system does 
not alter our organization. Therefore we 
must expect that the ups and downs of 
business called cycles will continue. To 
set forth the detailed reasons for the 
foregoing would make an article in itself 
It is desired at this point only to make 
clear the fact that maximum employment 
at high wages does not indicate normalcy 
and the lack of inflation which is im- 
plied by that word. 


however, 


when 


from 


Inflation Defined; Statistical Evidence 


We may now state a definition of infla 
tion that should assist in an endeavor to 
ascertain whether or not such a condition 
is to be found at the present time. In 


that state of economic funda-:- 
when production of 
up both past and 
s continued through the 


irrangements which 
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flation is 
mentals which exist 
capital, having used 
current savings 
ise of those credit 
our banking organization permits. 

determine whether 
today. For con- 
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ures are available for 1923, that year has 
been used he following tables: 
rABLE A 


Dollar Value of Capital Products for 1923 
From Burea f Census Statistics. 
Billions 
of Dollars. 
[ron and lucts except ma- 
chinery } 
Lumber, total 3 
products 
Chemicals, &c., total 
capital 
Stone, clay 
to capital 
Metals and prod 


stee 


oY anew 3.0 
».7, estimated to 


glass, 1.5, estimated 


icts except iron, 2.6, 







to capital rn en 1.0 
Machinery, except transportation 
(materials deducted) ............. 2.8 
Transportation equipment .......... 1.9 
Railroad repair shops .............. 0.9 
Miscellaneous ss aioe eal 0.2 
New construction of capital goods. ..4.0 
Total in billions of dollars... ...23.00 
rABLE b 
Savings Available for Capital Invest- 
ment, 1923 
Billions 
of Dollars. 
Gross acturing income _ was, 


manuf: 
roughly, 48 billions, of which ma- 
terials represent seven-twelfths and 
wages sixth, a total of three- 
quarters, leaving 12 billions to cover 
interest, dividends, taxes, &c., and 
such additions to capita] as may be 
paid for from current income, Half, 
or 6 billions is estimate allowed... .6.0 


one 





Railroad additions to capital from 
gross oo. kel erp Neate 2,0 

Increase in savings bank deposits 
during year -cécanlaneen 

Increase in trust company deposits 
during year ssdivpi gue sgeiaisne dhinl ata aneaena 1.0 


Increase in assets 
companies during year .......... 0.8 

Increase in of building and 
loan companies bake cae oun 

Personal incomes over $10,000 totaled 
8 billion, of which it is estimated 
that half was saved, giving....... 4.0 


assets 


Total in billion dollars. . 
Note: There are, beyond question, in- 
accuracies in the above estimates, but in 
all cases the attempt has been made to 
allow for such overlap as may °xist. 


Capital Goods Exceed Savings 

From a comparison of the totals of 
Tables A and B it is seen that the ap- 
proximate difference between value of 
capital and savings was nearly 
8 billior Even allowing for such 
errors as must be present in such a com- 
pilation, it is evident that the bulk of 
this difference must have come from the 
use of credit in some form. 

That the tendency shown for 1923 in- 
creased in succeeding years may be 
shown by reference to later capital pro- 
All of the classifications 


goods 
dollars 


duction figures 





shows that the first charge bonds are 
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of Table A increased in 1925 and 1926, 
with the possible exception of transporta- 
tion equipment. New construction jumped 
some 35 per cent. On the other hand, de- 
posits in savings banks have shown a 
smaller increase in each year from 1922 
to 1925 inclusive. 

It is safe to say, therefore, that enor- 
mous amounts of borrowed money have 
been paid to labor for the production of 
capital goods in the last three or four 
years. From the current trend of new 
construction, the most valuable guide for 
the purpose, it also appears to be certain 


Europe 


HE outstanding news 
items of the seven 
days were: The French 
Government decree 
doing away with the 
ban against private 
export of French cap- 
ital; the lifting by our 

+ Th State Department of 
its ban against flotation in this country 
of French industrial securities; the Brit- 
ish Board of Trade’s report of foreign 
trade for December, and the opening in 
London on Jan. 12 of a conference be- 
tween General Councils of Trades Unions 
of Britain and a representative group of 
great British captains of industry and 
commerce, with a view to definite estab- 
lishment of peace and cooperation be- 
tween British Capital and Labor. The 
decline of the British December export 
from November’s showing by the value 
of £11,776,000, as against November’s 
improvement over the October showing 
by £9,433,000, is of astonishing note. Per- 
haps a “seasonal” explanation is valid 
as to part of this decline, but scarcely so 
as a whole. The December, 1925, export 
totaled less in value than the November, 
1925, export by £4,791,304. I would cau- 
tion against “too quick despair”; I doubt 
that the optimism (considerably boosted 
by the November report) with which the 
year began will be falsified by the year 
as a whole. 


THE BRITISH EMPIRE 
Tr chief features of the Board of 














Trade’s report for December are as 
follows: 

Total imports were valued at £105,389,- 
000; exports of British products, £58,- 
834,000; re-exports, foreign goods, £10,- 
309,000; total exports, £69,143,000; excess 
of imports, £36,246,000. 

Exports of British products totaled less 
in value than those of November, 1927, 
by £11,776,000; re-exports were less by 
£241,000, imports were less by £2,021,000; 
the excess of imports was greater by 
£9,986,000. 

For the year 1927 exports of British 
products totaled £709,105,000, as against 
£773,380,702 for the year 1925; 1927 im- 
ports totaled £1,219,371,000, as against 
£1,320,715,190 for the year 1925. 

Exports of British products in Decem- 
ber, 1927, were valued at £58,834,000; in 
November, 1927, at £70,600,000; in Oc- 
tober, 1927, at £61,167,114; in September, 
1927, at £60,487,645; in August, 1927, at 
£59,410,382. 

Imports in December, 1927, were 
valued at £105,389,000; in November, 
1927, at £107,410,000; in October, 1927, 
at £105,030,630; in September, 1927, at 
£101,427,440; in August, 1927, at £90,- 
100,024. 

Exports of British products in Decem- 
ber, 1927, totaled less in value than those 
of December, 1925, by £6,934,661, where- 
as in November, 1927, exports totaled 
greater in value than those of November, 
1925, by £9,623,000. Imports in Decem- 
ber, 1927, totaled less in value than those 
of December, 1925, by £28,886,903, where- 


that the process is no longer profitable. 
This is deduced from the fact that new 
construction for manufacturing and 
business purposes has declined sharply, 
some 40 per cent., in fact, for the month 
of November, 1927, compared with the 
preceding month, October. This tendency 
has been evident and increasing during 
the year. 


Inflation Is Here 


Inflation, then, is not only possible, but 
it actually exists. It is with us and has 
been in our midst, growing steadily, for 


ai least a large part of the last six years. 
The aid rendered by our Federal Reserve 
System to expansion of bank credits has 
favored the progress of inflation. Large 
increase in holdings of stocks and bonds 
by commercial banks and loans against 
securities have had a like effect. There 
is not the slightest doubt that we have 
overproduced capital goods. 

It is the same old story with a differ- 
ent set of pictures. We always remember 
the most recent lesson; in fact, remember 
the surface indications so well that the 
underlying situation is lost to view. 


Once more we arrive at inflation ang 
once again we shall have to suffer the 
aftermath. This time, instead of heavy 
inventories in the hands of retailers and 
manufacturers, the consumer holds the 
bag in the form of instalment purchases, 
Prices haven’t risen in dollars, but they 
have in relation to the long-term trend 
of world prices. We have not printed g 
lot of paper dollars, but we have author. 
ized a lot of checks. The only indeternj- 
nate feature of the problem is when wil] 
the recession begin, if it is not ,already 
under way 


From an American Point of View 


By HENRY W. BUNN 


as in November, 1927, imports fell short 
of those of November, 1925, by about 
£70,185,000 only. 

November, 1927, was the fifth succes- 
sive month showing increase of exports 
over those of the preceding month. 

Pig iron output in September last was 
591,500 tons; that of October 596,300, 
that of November 575,900, as against 
494,100 in November, 1925. The highest 
month’s production of 1927, to include 
November, was 732,000 (in May); the 
highest of 1925 was 618,000, the average 
of 1913 was 850,000. 

The output of steel ingots and castings 
in September last was 777,000 tons; that 
of October 699,000, that of November 
698,200, as against 653,800 in November, 
1925. The highest month’s production of 
1927 to include November was 949,600 
(in March), a record in British steel pro- 
duction; the average of 1913 was 638,600. 

The flow of American capital to the 
European Continent is of general note; 
its remarkable flow to Britain is less 
noted. American capital is being invested 
in British industrial concerns, large and 
not so large, on an increasingly large 
scale; such investments not always being 
easy to trace. Some killjoys are attrib- 
uting this development to American cap- 
ital’s expectation of business depression 
in the United States, of a business boom 
in Britain. 


FRANCE 


FRENCH GOVERNMENT decree 
A of Jan. 10 did away with the ban 
against (private) export of French 
capital, which had been in force since 
1918. Under the ban any sending of 
francs abroad had to be justified by proof 
that it was by way of payment for im- 
ports into France. 
Nothing could be more significant than 


this decree of the stabilizing of the 
French financial position. _The Govern- 
ment now has such confidence in the 


franc that it may without worry allow 
it to gang its own gate. 

Of course, immediately on publication 
of the decree foreign securities listed on 
the Bourse slumped. 

A good many cases are pending against 
persons accused of expatriating francs. 

On Jan. 14 our State Department is- 
sued notice that its ban against the flo- 
tation of French industrial securities in 
this country was lifted. The prohibition 
had been in force over three years, the 
reason being the failure of France to 
fund her war debt to us. The ban against 
flotation in this country of French Gov- 
ernment loans remains in force. 

The last French public financing on 
the American market was the sale of 
$100,000,000 of Government bonds in De- 
cember, 1924; this total has since been 
considerably reduced through the sinking 
fund. 

The Bank of France has about $700,- 
000,000 worth of gold in its vaults and 
about $200,000,000 worth on deposit out- 
side France. It controls (observe, I do 


not say “owns”) liquid foreign credits 
totaling about the equivalent of $1,250,- 
000,000 (the total a year ago was pid- 
dling). Now suppose the paper franc 
stabilized at about its present quotation 
(3.92 cents). The total value of the 
paper circulation (about 59,000,000,000 
francs) would be about the equivalent of 
$2,300,000,000, and there would be about 
100 per cent. gold backing for it. 

The internal debt is in the vicinity of 
300,000,000,000 francs (about twelve bil- 
lion dollars). 

Unemployment (complete) at the end 
of 1927 totaled 13,221. The high figure 
of the year was about 90,000, the low 
8,000. 

No more defense bonds of less than a 
year’s maturity are outstanding, and one- 
year bonds will have completely disap- 
peared by June. 

In the seven days ended Jan. 4 the note 
circulation of the Bank of France was 
increased by 2,088,558,000 francs and the 
State repaid 650,000,000 francs to the 
Bank. “Sundry assets” increased during 
the seven days in the amount of 1,188,- 
621,000 francs. 

In the seven days ended Jan. 11 the 
note circulation of the Bank of France 
was decreased by 479,425,000 francs and 
the State repaid 100,000,000 francs to the 
Bank. “Sundry assets” (the which item 
includes foreign exchange acquired by 
the Bank) increased during the seven 
days by 50,341,000 francs; the total under 
this category on Jan. 11 was 27,790,555,- 
000 francs, which is the record high for 
this item; a year previous it was about 
5,000,000,000 francs. 

On Jan. 11 advances to the State stood 
at 23,800,000,000 francs, as against 34,- 
550,000,000 a year previous and 34,850,- 
000,000 two years previous. The total of 
advances on Jan. 11 was the lowest since 
April 30, 1925. The highest figure in 
this category is that of July 21, 1926, 
namely, 38,500,000,000 francs. 

The total of note circulation on Jan. 11 
was 58,159,740,000 francs, as against 53,- 
515,489,000 a year previous and 51,327,- 
864,000 two years previous. The circula- 
tion of Jan. 4, rfamely, 58,639,165,000 
francs, was the highest ever recorded by 
the Bank of France. The previous high- 
est figure in this category was that of 
Aug. 5, 1926, namely, 57,258,627,000 
francs. The highest of 1927 was that oi 
Dec. 28, namely, 56,550,607,000 francs; 
the lowest of 1927 was that of Feb. 23, 
namely, 51,696,645,000. 


THE DWESTUFFS CARTEL 


T will be recalled that several weeks 

ago Imperial Chemicals, Ltd., signed 

up for participation with the great 
German and French dyestuffs interests in 
an international dyestuffs cartel. But 
the signature was only provisional, re- 
quiring approval by the British Govern- 
ment to become effective. The British 
Government has refused approval. It 
seems that there are in Britain too great 
schools of opinion respecting interna- 


tional cartels. One school, headed by Sir 
Alfred Mond, favors such cartels and 
British participation; the other school 
disfavors British participation. Appar. 
ently the latter school prevails with the 
British Government. Why? Unwilling. 
ness to give offense to the United States? 
Fear to give offense to the Dominions by 
traversing the doctrine of imperial pref. 
erence? Why? 

One hears that Imperial Chemicals, 
Ltd., beats the devil around the bush by 
a sort of “gentleman’s agreement” with 
the French and German dyestuffs people, 
practically almost equivalent to formal 
participation in the new cartel. 

It is rumored that Swiss interests will 
take the place of British interests as a 
third party to the cartel. As a matter of 
fact, Switzerland is scarcely less impor- 
tant than Britain as a dyestuffs country. 
Germans, however, are said to have a 
very important, if not indeed ,controlling 
interest in Swiss dyestuffs enterprises. 
It is understood that if Switzerland joins, 
the quotas will be: Germany 68, France 
11, Switzerland 21. 


SPAIN 


T now appears that reports to the ef- 
fect that the Spanish company (a 
group of Spanish bankers) to which 
was awarded operation of the new Span- 
ish oil monopoly had contracted for sup- 
ply by Russia of most of the petroleum 
and petroleum products required by Spain 
during some years ahead were incorrect; 
that, to the contrary, this company has 
contracted with the Petroleum Export 
Association, Inc., a subsidiary of Ameri- 
can Republics, for such supply. The 
P. E. A., Inc., is to supply all the crude 
oil and not less than 25 per cent. of the 
refined products required by Spain in the 
five-year period which began Jan. 1, 1928. 
Certain rumors importing intention of 
Spain to return to the gold basis in the 
not distant future would appear to bk 
incofrect. 


GERMANY 
ery numbered 817 in 


December, as against 697 i 
November, and in December rail- 
road freight traffic dropped thuddingly. 


But on the whole, home trade holds up 
remarkably 
At the end of December the number 


of unemployed workmen drawing insur 
ance pay was 831,000. Including work 
men drawing “crisis allowances” the total 


Continued on Page 177 














CORPORATION EXECUTIVE 


An executive with thorough experi- 
ence in manufacturing, production, 
purchasing, accounting, financing 
and systematizing is available—now 
acting as comptroller and officer of 
corporation—has unquestionable ref- 
erences and best reasons for desiring 
new connection. Minimum salary, 
$8,000, with advancement. Age, 42 | 
years, married and well-educated. 
Z 2180 Times Annex. 








| 


VW 





0, 1928 


———- — 


lation and 
suffer the 
| of heavy 
tailers and 
holds the 
purchases, 
3, but they 
term trend 
; printed 
ive author. 
indetermij- 
; when will 
ot ,already 


ded by Sir 
artels and 
her school 
n. Appar. 
s with the 
Unwilling. 
ed States? 
minions by 
erial pref. 


Chemicals, 
1e bush by 
nent” with 
ffs people, 
to formal 


erests will 
rests asa 
matter of 
ess impor- 
fs country. 
to have a 
controlling 
nterprises. 
‘land joins, 
68, France 


to the ef- 
mpany (a 
) to which 
new Span- 
d for sup- 
petroleum 
d by Spain 
incorrect; 
npany has 
m Export 
of Ameri- 
ply. The 
the crude 
ant. of the 
pain in the 
an. 1, 1928. 
tention of 
asis in the 
ear to b 


ed 817 in 

697 ip 
mber rail- 
huddingly. 
> holds up 


ne number 
ring insur 
ling work- 
” the total 


= 


experi- 
»duction, 
inancing 
le—now 
ficer of | 
ble ref- 
desiring 


salary, 


Age, 42 | 
ated. 


THE ANNALIST 


167 











Friday, January 20, 1928 


Nerss PC 


and 
lower the 
| cost of pro- 
duction i 
as machin- 
f)\| ery elimi- 
nates human drudgery. 
Higher and higher rises 
the standard of living in 
America as machinery 
makes possible the en- 
joyment by everybody 
of comforts and conve- 
niences that were luxu- 
ries only a few years ago. 
With the lowering of 
the cost of production 
there has come an in- 
crease in the nation’s 
earning capacity. 
Increased earnings 
have brought about in- 
creased consumption. 





ts completed, 


Increased consump- 
tion stimulates production. 
Stimulated demand encourages further 


reduction in cost of production. 

. Wherever a machine can be used instead 
of human labor, there it should be used, re- 
leasing humanity for the more important 
duties of origination, supervision, direction. 


Electric power brought about the modern 
industrial revolution. 

Electric power has freed humanity from 
arduous labor. 

It has freed the housewife from petty 
drudgery. 

It ies made happier homes. 

It has advanced the cultural age. 

Electricity—cheap electricity—available to 
nearly everybody. 

Cheap electricity because in the most 
modern power plants it is produced under 
the law of guantity production. 

Only because it is economically generated, 
economically transmitted, economically con- 
sumed, is it cheap. 

But because it is cheap it is consumed in 
tremendous quantities. 

And because it is cheap the demand for it 
increases tremendously. 

Tew 


Penn-Ohio System’s production has doubled | 


in six years. 
Kilowatt-hour feeder output in 1922 was 
271,000,000. 

In 1927 it was approximately 550,000,000. 
Penn-Ohio System’s customers increa 
from 47,000 in 1922 to more than 85,000 in 

1927. 
Penn-Ohio System is prepared for even 
greater growth. 


Tw 

Behind the customers of Penn-Ohio Sys- 
tem are great powerhouses, producing elec- 
tricity cheaply. 

The greatest of these is the plant of the 
Ohio River Edison Company on the Ohio 
River at Toronto, Ohio, forty miles south of 
Youngstown. 


Penn-Ohio Sys 














VOAUCTION> 





tem’s great powerhouse at Toranta, Ohio. Shaded part, at left, 
with present capacity af 132,000 horsepower and immediate 
future capacity of 175,000 horsepower; ultimate capacity 350,000 horsepower. 


There is no plant in the design and opera- 
tion of which greater attention has been 
given to efficiency and economy. 

Its present capacity is 132,000 horsepower. 

A unit now being installed will increase 
its capacity to 175,000 horsepower. 

Ultimately its output will be 350,000 horse- 
power. 

Generating plants at Lowellville, Salem 
and Youngstown, Ohio, and at Greenville 
and Ellwood, Pa., combined have capacity 
of 105,000 horsepower. 

Thus Penn-Ohio System’s present capacity 
is 237,000 horsepower, soon to be increased 
to 280,000 horsepower, and ultimately to be 
455,000 horsepower. 

sa 

Coal from a mine only a few miles away is 
brought directly to the great Toronto station. 

heap coal, mined with steam shovels. 

Coal from the Pittsburgh District is 
brought directly to the station in Ohio River 

rges. 

One hundred and fifty thousand tons of coal 
is piled in the field adjacent to the station. 

Semiautomatic machinery removes the coal 
from the barges to the storage field. The 
same machinery handles it from the cars that 
come from the nearby mine. The same 
machinery lifts it, when it is needed, from the 
storage field to the topmost part of the 
powerhouse. 

It goes through crushers that reduce it to 
small lumps, none more than an inch and a 
half in diameter. 

Then it passes through dryers, which re- 
move excess moisture. 

Then it drops to the pulverizing mills, that 
grind it almost as fine as flour, so fine that 
a draft of air lifts it to cyclone collectors in 
the upper part of the plant. 

From these collectors it seeps into bins. 

From the bins it is led to the furnaces. 

Modern furnaces. 

Mixed with the right proportion of heated 
air, the pulverized coal flashes into flame. 


Only eight-tenths of 
one per cent of the fuel 
becomes ashes. 

Only a brownish vapor 
leaves the stacks and 
escapes into the open 
air. 

There are no clouds 
of black smoke above 
this powerhouse. 

Combustion is nearly 
pertect. 

cw 

The furnaces are 
walled by water-tubes, 
and above them are 
water-tube boilers, filled 
with distilled water. 

Steam under 400-lbs. 
pressure is generated in 
these boilers. 

It is superheated, 
then it enters the great 
turbines, each rated at 44,000 horsepower. 

The turbines are direct-connected to the 
electric generators, the current from which 
at 11,000 volts is led to transformers outside 
the building that step it up—increase its 
pressure—to 132,000 volts, at which voltage 
it is transmitted over the steel-tower lines 
to the Youngstown District. 

From the turbines the steam, reduced in 
temperature from 725 degrees at the instant 
it enters the machines to 80 degrees when it 
has finished its work, is led to the condensers. 

In the condensers are miles and miles of 
small brass pipes, around which 30,000 cubic 
feet of river water is circulated every minute. 

The condensers change the steam back 
into water. 

The water is pumped into tanks in which it 
is again heated and fed back into the boilers. 

Waste is reduced to the minimum. 

Distillation and deaeration of the water 
remove the impurities that might damage the 
boilers, or cause deposits of scale which would 
reduce the heat conductivity otf the tubes. 

Cw 

A filtration plant in the powerhouse 
cleanses and purifies the water that is cir- 
culated through the transformers that step- 
up the current before it is transmitted to the 
Youngstown District. 

This circulation of water is necessary be- 
cause heat is generated in the transformers, 
and they must be kept cool to be efficient. 

A, laboratory where the water and coal are 
analyzed at frequent intervals is maintained 
in the plant. 

Coal must come up to specifications, or 
it is rejected. 

ater must be free from damaging im- 
purities. 





rw 
Day and night, every day in the year, the 
reat powerhouse produces the base load of 
Funai hio System. 
Here is mass production of electricity. 
Efficient, economical production. 
Production that increases demand. 


DENN - OHIO) EDISON COMPANY 


Penn-Ohio System Serves More 
Than 85,000 Customers’ 













































































168 


THE ANNALIST 








Friday, January 20, 1928 








Outstanding Features in the Commodities 


Speculative Commodity Markets 


* The Commodity Price Level 
By D. W. ELLSWORTH 


) HE 

level 
no change this 
although the tendency 
is still slightly down 


commodity price 
shows virtually 


week, 














ward The Annalist 
Weekly Index of 
Wholesale Commodity 
Prices now stands at 
wr - - —- - 7 . 
147.5, as against 147.6 a week ago. Farm 
products, as a group, have risen, but 


food products have declined and textile 
and metal products are slightly lower 

Most important in raising the average 
of the farm products group above the 
level of the previous Tuesday has been 
strength in the grains, especially 
wheat and corn. The strength in wheat, 
far the is concerned, 
merely represents partial .recovery from 
the decline of the previous week; spot 
prices are still within the $1.50-$1.55 
range which has prevailed since the end 
of October. The strength in corn seems 
to have been more persistent, although 
here also Tuesday’s spot price was still 
a trifle below the high of 
$1.11% Barley, however, Tuesday 
reached a new high on the current up 
swing, and rye approached closely to its 
The only decline in the 


in 


as spot price 


s0 


December 
on 


previous high. 


grains was in oats, and that was of 
minor proportions 
TABLE I 
DAILY SPOT PRICES 
*Cotton.tWheat.tCorn.sHogs 
Jan 3 19.55 1.55 1.02% 8.85 
Jan t 19.75 1.54% 1.04 8.75 
Jan 5 19.60 1.53% 1.03% 8.45 
Jan 6 19.85 1.53% 1.05% 8.20 
Jan 7 19.65 1 53% 1.05% 8 50 
Jan 9 19.60 1.52% 1.05% 8.45 
Jan. 10 19.55 1.51% 1.054% 8.25 
Jan. 11 19.50 1.53%, 1.06 8.20 
Jan. 12 19.70 1.5 V%y 1.08 8.25 
Jan. 13 19.45 1.51% 1.08% 8.35 
Jan. 14 19.35 1.53% 1.084 8.45 
Jan. 16 19.15 1.53% 1.08% 8.40 
Jan. 17 19.10 1.53% 1.094, 8.25 
*Middling, New York tNo. 2 red, New 
York tNo. 2 yellow. New York $Day’s 


average, Chicago 

Heavy steers have advanced into new 
high ground, but the lighter weights have 
not done well in the week under 
view. Hogs rallied moderately 
the week, but heavy receipts in the Chi 
cago market brought on a reaction and 
on Tuesday average prices stood pre 
cisely at the level of the previous Tues 
day 

Hide prices have advanced further, and 
to the point where fears are being enter 
tained as to the effect on consumers of 
the inevitable increase in finished leathei 
products which current advances will en 
tail. The first stage of the effect of ad- 
vancing raw material prices is apparently 
already over, however, judging by the re 
cent course of boot and shoe production, 
the principal leather product. Produc 
tion in August and September, allowing 
for seasonal influences, rose to record 
proportions; and now the next stage, that 
of resistance to price advances, is being 
reflected in sharply lowered output. No 
vember production was less than that 
the corresponding month of 1926, and in 
the space of three months The Annal- 
ist’s adjusted index of boot and shoe pro- 
duction has fallen from above 120 to 95. 

The only decline of consequence in the 
entire farm products group was in cot- 
ton, the spot price of which closed the 
week only slightly above the low reached 
on the December break. 

The decline in the food products group 
was due, curiously enough, mainly to 
weakness in dressed beef, although a 
further sharp decline in butter was also 
# contributing factor. The weakness in 
raw cotton was accompanied by a de- 
cline in cottonseed oil, and lard was a 


so re 


during 


Review of the Week Ended Tuesday, January 17, 1928 


bit lower. Eggs, wheat flour, coffee and 


cocoa advanced. 


The effect of declining cotton prices 
has also been evident in lower cotton 
goods prices, which have lost further 


ground despite the increased: sales shown 
the December statistics and despite 
the curtailment program so widely ad- 
Silk prices have also turned 
downward, just canceling the gain of the 
week previous. 

In the metals group an advance in pig 
iron has been offset by downturns in the 


by 


vertised. 


B: R. E. HOUGHTON 


Cotton, Wheat, Corn, 


OTTON Prices de 
clined during the week 
ended Tuesday, Jan. 


17, but in view of the 





number of definiteiy 
bearish developme 
the market must be 
considered to have 
acted very weil. Most 
of the selling represented liquidation of 


Southern long holdings, although specu 
lative interest the short of the 
market is reported to have been revived 


on side 

















nonferrous metals. Tin and zine are by the bearish news items. 
definitely lower, and in copper, trading The most important news was the 
has turned dull with producers finding census report of consumption for De 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913==100) 
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1. Farm 2. Four . Textil $ Buildis 7. Che cella Com 
1926 l’'roduct Products. Products Fuels Meta Ma ! icals neous. modities 
December . . 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
J 1927. 135.2 
anuary 35.2 154.1 141.8 185.4 124.8 135.8 120.2 145 
February 134.6 152.8 143.2 182.1 122.4 135 2 120.2 145 0 
March 133.4 151.9 143.1 170.2 122.7 134.9 121.7 143.4 
TE ccccccsccce 132.8 150.2 143.1 160.1 121.8 135.2 121.6 141.3 
ay - 135.0 148.3 143.8 156.9 121.0 134.9 120.5 141.3 
June 134.7 147.9 145.0 156.5 120.9 134.6 118.7 141.4 
FURS occccce 136.5 150.2 145.6 157.2 120.6 134.0 118.3 142.8 
August «+2 -140.3 150.7 151.7 161.4 121.2 134.0 120.6 145.1 
September ......145.9 153.9 159.1 161.5 120.4 134.3 120.3 147.7 
October 149.4 157.4 156.8 155.4 118.9 134.0 125.2 148.8 
November 149.9 157.2 153.7 154.0 118.4 133.9 123.9 148.2 
December 147.7 154.7 151.3 155.8 119.4 133.7 122.1 146.6 
Jan 11 132.8 155.9 141.6 185.3 125.8 135.8 118.9 145.2 
Nov 7 150.1 156.7 154.8 154.3 117.8 133.9 128.9 148.6 
Nov. 15 150.9 157.7 153.5 153.7 117.9 133.8 120.3 148.3 
Nov. 22 149.5 157.5 152.5 153.5 118.9 133.7 121.5 147.9 
Nov. 29 150.3 157.7 151.5 152.8 119.0 133.7 121.5 148.0 
Dec 6 148.3 157.2 151.1 152.8 119.4 133.7 122.6 147.3 
Dec 13 146.4 156.3 150.9 156.5 119.5 133.7 121.9 146.7 
Dec. 20 147.8 152.9 150.8 156.5 119.2 133.7 121.3 146.0 
Dec. 27 148.3 152.3 152.4 157.4 119.4 133.7 122.6 146.5 
1928 ' 
Jan 5 151.3 153.7 153.2 157.8 119.4 133.7 123.5 147.7 
Jan ty) 150.5 153.7 153.6 155.2 119.5 133.7 123.7 147.6 { 
Jan 17 151.5 152.6 153.2 158.2 119.3 113.7 123.7 147.5 
fRevised 
Pic j ; a] Ji, ‘e 
“ a to maintain the 14.12'2 cent cember showing a decrease of 82,000 
“ on pemene e bales for the preceding month. This was 
n 1927 the General Electric Company, taken as a verification of curtailment an 


one of the largest domestic consumers of 
copper, booked orders aggregating $369,- 
784,623, as against $327,400,207 in 1926. 
In the three months ended Dec. 31, 1927, 
bookings amounted to $76,708,532, as 
against $80,406,570 in the corresponding 
period of 1926. 

A surprising feature of the December 
copper statistics, made public during the 
week, was the huge volume of exports, 
which increased to 63,637 tons, making 
a new high record. Domestic deliveries 
were also somewhat higher than in No- 
vember, but there was a sharp increase 
in refined output, so that stocks of re- 
fined at the end of December were higher 
than at the beginning of the month. The 
detailed statistics, as reported in The 
American Metal Market, are as given in 
Table II 


TABLE Il 
COPPER IN DECEMBER 
(Tons) 
Dec Nov Ch'ge 
Refined production. 128,923 118,269 +10,654 
Exports ,637 52,013 +11,624 
Domestic deliveries 60,862 59,264 + 1,598 
Refined stocks 95,298 90,874 + 4,424 
Blister stocks 247,337 250.014 2,677 


and gave credence to re- 
ports from mill centres that curtailment 
is more general now than a month ago, 


nouncements 


and that January, 1928, consumption, 
therefore, will possibly be somewhat 
less than December. In this situation 


no aggressive mill buying of raw cotton 
was to be hoped for by Southern longs 
or to be feared by the shorts. Weakness 


on the stock market, firmer interest 
rates and reports that interior banks 
were calling loans on raw cotton also 
induced selling. 

Figures on sales of fertilizer tags 
which were released during the week, 
indicated a considerable increase in 
plantings; for the first five months of 
the season sales of fertilizer were 17 
per cent. greater than for the same 


period last year; in December the sales 
were 52 per cent. more than December 
last year and 42 per cent. more than for 
the same month two years ago. 

These bearish forces were partly off- 
set by the report of the Cotton Textile 


Association, which indicated that sales 
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8.88 19.18 18.93 19.24 19.03 
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9 19.09 18.94 19.15 18.9 
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81 18.9 i8.80 19.02 18.91 
&.$1 19.20 18.80 19.29 18.91 
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® 18.7! 1s &.78@18.80 
Oct Dec 
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8.3 18.39 18.27 18 18.20 
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869 18.18 18.08 18.09 18.03 
869 18.48 18.08 18.38 18.03 
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basic soundness of the commodity’s sta- 
tistical position should lend steadiness to 
the market for the old crop until the size 
of the new crop is far more definitely 
known than it is now. 


CORN 


IGHTER volume of country offer- 
L ings and prospects of foreign de- 
mand becoming a market factor of 
importance were responsible for strength 
shown by the commodity this week. The 
market was more active and considera- 
ble buying for seaboard account was re- 


Reports that a large section of the Ar- 
gentine crops is deteriorating from lack 
of rain combined with scarcity of Argen- 
tine offers for prompt shipment contrib- 
uted to strength in the domestic mar- 
kets. 

At this season corn is influenced by 
weather conditions and the disposition 
to sell on the part of the farmer. With 
weather and country roads good, an in- 
greased movement to primary markets is 
joked for, as it is already about thirty 
days late. Should the movement be up to 
expectations, traders believe that prices 
will, temporarily at least, react some- 
what unless there is a still further en- 
largement in the cash demand. 


WHEAT 


LTHOUGH sentiment continued 
A moderately bearish, the domestic 
markets showed considerable 
firmness, and on Tuesday, Jan. 17, the 
last day of the week under review, the 
price advanced. The strength was the 
rsult of fears of extensive damage to 
the domestic wheat crop by Winter ‘kill- 
ing. Official reports stated that a dearth 
of moisture in the western part of Kan- 
sas had apparently killed a large acreage. 
Foreign markets at Winnipeg, Buenos 
Aires and Rosario showed little change; 
Liverpool, however, was strong. 
The volume of speculation in recent 











SPOT PRICES OF IMPORTANT COMMODITIES 


Wheat, No. 2 red (Du.).....0.seeeeees $0sesesesese oe oY %. 51 $1.55% 
Corn, No. 2 VOMOW (WE. Jo ccccccccccccccsccccccsccce 95 
Oats, No. 3 white (bu.).. P d d 
Rye, No. 2 white (bu.) i. 11 1,12 
Barley, malting (bu. 1. 1.04 j 
Beeves, best heavy cone (100 Ib.)...... - 18.75 18.60 12.00 
Hogs, day’s rete Chicago rel 8. tt0 8.25 12.10 
Cotton, middlin b. - 1955 1365 
Wool, fine sta; SORSSOTY CID.) oc ccccccccccces ° & Be ¥ Hs 1.12 1. a 1.07 1.10 
Wool, Ohio de ines, greasy basis (Ib.)........... 49 45 
Steers, choice carcass (100 Ib.).........sseeseeeees 22.00 16.50 
RP ad 6.450660000000000060000060066 — 11% .14% 
Pork, mess DDR he ss6skeus0ssesasccoccsessesce 33.00 33.00 35.50 

| oh bah 














Ele 14% 1B 
4 7.00 7.50 
C d E. % St eis i 
mm. crude, § (100 Ib.)........ 5 : 
Printcloth, 38-inch, 64x60, 5.35 (yd.).............. @ 07% .08 07 @ .06% 
——— a, sheeting. brown, 36-inch, 56x60, 4,000 un- 095% moe 00% .07% 
brand ouble cu i atkdncsdienuendesesaees d d d d d 
Cotton yarn, Southern two-ply wa: No. 20 (Ib.). ete) 37 4 37 -28 
Worsted yarn, Bradford, 2-408, haifbiood weaving 
(ib.) Conbtandeedtanbhanee tains Kakbeksseksennkeeseed ye 1.80 1.77% 2 1.80 
Silk, crack double extra, 13-15 (Ib.)............+.6- 5.05 15 5.20 @5.30 5.80 @5.85 
Rayon, domestic, 150 denier, A quality (Ib.)...... 1.50 1.50 1.45 
Coal, quthsoctte, stove, com y oii Poa fe br a= 9 
; on 82% 82% 12% 
Coke Connellsville SY CIID s 6 0.0.0.006000400056 2.75 2.75 2.33 
Gasoline, at service stations, Oil, Paint and Drug 
Reporter average for 10 sections  Sescsicasess -1804 -1804 2182 
Fortoum. crude, at well, Oil, Paint and Drug 
rter average for 10 fields (bbi.)............. 1.457 1.457 1.979 
ron, Iron Age composite (ton)................ 17.67 17.59 19.39 
Fig ished steel, Iron Age cotapeaite (100 Ib.)....... 2.314 2.314 2.439 
Copper, electrolytic (Ib.).........ssscesececesccceee -14075 -14125 -13325 
Lead SOAP osssenec “2 [0650 .0650 -0765 
Ie CIR) ccscescoece 54325 -56125 665 
East Sane >. . iis 6s KE “a we 
umber, American Contractor composite t.) . - 
Brick, American Contractor com Bit e (1,000)..... 14.76 14.76 15.60 
Structural steel, American Con’ ~—4 composite ie nia in 
Cement, {nm merican ponneees composite (bbl.). z at 2.41 
Leather, Union backs (ib.)........ .58 j 43 
Hides, native steers, sage (ie. ) -26% 26 16 
Paper, —— a 100s meee 3.15 3.15 3.50 
Fe er, or, wrapping. i rate (100 Ib.). 6.75 6.75 6.75 
atex PEIN 56.264 o404s06000008 40% 40% 39% 





Jan. 17, '28. Jan. 10,'28. Jan. 18, '27. 











weeks has been unusually light. Sales 
of futures on the Chicago Board of Trade 
during the last calendar week were 
75,268,000 bushels, compared with 144,- 
805,000 bushels a year ago. This year’s 
business is a little more than 50 per cent. 
of a year ago. 

Milling and export demand has not 
been of sufficient magnitude to encourage 
new buying, and the trade awaits the 
crop scare period, which is expected to 
bring a new and important bullish fac- 
tor, as there has been too much zero 
weather and lack of moisture over a large 
area in the Southwest, and the snow 
covering in the Middle West has been 











The State Bank of The U.S.S. R. 


MOSCOW. 


The State Bank of the U. S. S. R., Moscow, 
announces that it has guaranteed payment 
of principal and interest in dollars when due 
of all bonds issued by the U. S. S. R., provided 
said bonds bear the special certificate to that 
effect of the State Bank of the 


The Bank further announces that it will 
purchase such bonds whenever offered to 
it and without limitation as to amount 
at the then current price quoted on the 
Moscow Stock Exchange, and effect pay- 
ment therefor in dollars in New Yor 


The above menticned special arrangements 
apply tc the recently issued 


9% SOVIET RAILWAY LOAN 
OF 1927 


Coupons of this loan may be presented for payment to the 


CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 


Coupon Paying Department 


For information apply to The State Bank of the U. S. S. R., 
Foreit.n Department, Moscow, U. 8. S. R. 


U. S. S. R. 











irregular. Visible stocks are decreasing 
at a fair rate, but will have to show a 
heavy reduction for the rest of the sea- 
son to bring supplies down to a low 
point. 
Range of Grain Future Prices 
Chicago Prices. 
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Jan. 18.. 
ey 55% 56% 
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i rea Fetes SB St 
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High. Low. High. Low. High. Low. 
Jan. 9... 1 1. 1. 1. 1. 1.03% 
Jan. 1 i 1.08% 1. 1. 1.02 
Jan. 11... 1, 1. 1.09 1: 1.04 1.01 
Jan. eS 1. 1, 1. 1.04 1.0; 
Jan. oe * 1. 1. 1, 1. i. 
Jan. 14... 1, 1. »F 1. 1. 1.04 
Whk's rge. 1. 1. 1. 1, 1.04% 1.01 
Jan. 16... 1. 1. 1.08 1. 1. 1. 
Jan. 17... 1. 1, 1. 2. 1.04 1. 
Jan. 18... 1. 1. Ll 1. 1.08% 1. 
Jan. 18 
Range for 1.08% 1.08% 1.038% 
r 
roe + J OGIG 1.01% 1.106 1.07% 1.08 1.01 
Ja.5. Ja.11. Ja.5. Ja.11. Ja.5. Ja.11. 












The world visible supply decreased 
1,917,000 bushels for the week and is 
82,102,000 bushels, against 84,019,000 
bushels the previous week and 59,854,000 
bushels last year. 


SUGAR 


LL sugar markets were unsettled 
A this week because of uncertainty 
regarding Cuban restriction. Raws 
showed a substantial decline in price; re- 
finers, however, did not reduce their 
price correspondingly, but kept to 5.80 


cents. Raw sugar futures were sold 
fairly heavily by brokers with Cuban 
connections. 


More than 100 Cuban mills are report- 
ed to have started grinding on Jan. 16, 
but the formal restriction decree is not 
expected to be issued until after the con- 
ference between Colonel Tarafa and 
President, Machado, which is scheduled 
to be held on Monday, Jan. 23. 


Range of Sugar Future Prices 


—Jan.— -March— ~——May— 
High. low + Low. High. Ww: 
Jan. 9... 2.75 2.7 2.80 2. 2.88 
Jan. 10. . ’ 2.77 2.88 2.65 
Jan. 11... 2.70 2.70 $ 36 2.73 2.84 2.80 
Jan. 12... 2.71 2468 2.75 2.73 281 2.80 
Jan. 13... 2.68 2.67 2.76 2.73 2.82 2.80 
Jan. 14... 2.65 2.65 2.72 2.67 2.7 2.76 
Wk's rge. 2.75 287 2.81 2.67 2.89 2.75 
Jan. 16... 2.67 2.61 2.68 2.64 2.76 2.71 
Jan. 17... 2.64 2.63 2.70 2.67 2.78 2.74 
Jan. 18... 2.68 2.64 2.76 2.72 
Jan. 18 
close 2.64 2.67 2.75 
igh ow. tage oe. igh tae, 
igh. Low. High. iw. . w. 
Jan. 9... 297 2.96 304 3.03 08 3.08 
Jan. 10... 2.95 2.93 3.04 3.01 3.08 = 
Jan. 11... 2.92 288 2.99 296 3.04 3. 
Jan. 12 2.90 2.88 2.97 2.95 3.01 3.00 
Jan. 13... 2.90 2.68 298 295 3.02 %€.00 
Jan. 14... 2.86 2.82 2.93 289 297 2.96 
Whk's rge. 2.97 .2.82 3.04 2.89 3.08 2.96 
Jan. 16 2.85 2.80 2.92 2.87 2.97 2.93 
San. 17 2.86 2.83 2.93 2.91 2.96 2.96 
Jan. 18... 2.88 2.80 2.91 2.87 2.96 2.03 
Jan. 18 
close 2.84 2.91 2.96 
—Jan.— 
High. Low. 
“Mb cet hecoressssetavancteeeguen 3.05 3.04 
Ss Mer vsseenrianvoosbsbenkeesad 3.04 3.02 
Serre 3.00 2.90 
SiS Ab neaks dud cdneeevaannna 2.98 2.97 
ME Bb anu 0666 o0 ces ecsennceenentes 2.97 2.97 
DE Miche iuhsoccknetsaswaneaeeas 2.04 2.94 
Week's range.. - 30 2.04 
ih Mc Peusa on 6heee'oseuseedaxeel 2.96 2.90 
Jan. 17 . 2.95 2.93 
Jan. 18.. ves . 2.94 2.93 
DE: Te GID. 6. vnaisbsicavervstes 2.04 
FIRM tone pervaded the coffee: 
markets this week. There has 


been no significant change in the 
statistical position of the commodity, but 
a substantial increase in trade demand 
demand was noted. 

Activity in the new Santos contracts 
was light, partly because jobbers and 
grocers are disposed to defer making 
commitments in that position until it be- 
comes more firmly established. 


Range of Coffee Futme Prices 


——Jan-—— —-March— ——May—— 

“et Low. High Low. High. w. 

Jan. 9...13.32 13.32 3 13.37 13. 13.26 
oS eee ; 338 13.28 13.31 13.21 
Jam. ii... : 3 43 13.37 13.34 13.30 
Jan. 12...13.45 13.45 13.68 13.40 13.46 13.32 
Jan. 13... .. 13.69 13.54 13.50 13.45 
Jan. 14. ..«» 13.74 13.65 13.60 13.60 
Wk's rge. 13. 45 13.32 13.74 13.28 13.60 13.21 
Jan. 16...13.65 13.65 13.90 13.72 13.73 13.57 
Jan. 17... .»-» 13.94 13.82 13.77 13.65 
qae. 18 13.70 13.63 13.50 13.45 

an. 
close 13.59 13.67 13.45 

—July— - — Dec.—— 

igh. Low. High. w. High. Low. 

Jan. 9...13. 13.20 13.15 13.06 13. 13.00 
Jan. 10...13.21 13.14 13.16 13.12 13.08 12.06 
Jan. 11.. 25 13.20 13.13 13. 13.03 13.02 
Jan. 12...13.35 13.22 13.20 13.12 13.10 13.06 
Jan. 13...13.47 13.30 13.35 13.18 13.24 13.11 
Jan. 14...13.50 13.40 13.37 13.25 13.2% 13.18 
Wk’s rge.13.50 13.14 13.37 13.06 13.25 12.96 
Jan. 16...13.60 13.47 13.45 13.30 13.40 13.2% 
Jan. 17...13.60 13.53 13.45 13.30 13.37 13.23 
oo 18...13.385 13.28 13.20 13.16 13.10 13.10 

an. 
close 13.34 13.20 13.10 


RADING in crude rubber futures 
j was somewhat more active this week 

but prices moved in a narrow range. 
The principal news bearing on the sta- 
tistical position of the commodity was 
the report of the Rubber Association of 
American, which showed that American 


Continued on Page 189 
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News of Domestic Securities 





ARNINGS — Total re- 
sources of the Fed- 
eral Reserve Bank of 
New York amounted 
to $1,690,427,593 on 
Dec. 31, 1927, an in- 
crease of $139,160,697 
in the last year, ac- 
cording to the annual 
statement of the bank, which became 
available to the public this week. Cash 
reserves of the bank were $893,199,937, 
while non-reserve cash was listed at 
$20,923,803. Loans and investments were 
$560,469,979 and miscellaneous resources 
$215,833,872. 

Net income of the bank, available for 
dividends and addition to surplus, totaled 
$3,720,601, against $3,749,748 in 1926. 
The total earnings were $10,647,758, com- 
pared with $10,600,967 in the previous 
year. Sundry additions to earnings, in- 
cluding income from the Annex, totaled 
$126,074, against $174,366 in 1926, mak- 
ing gross earnings of $10,773,832, 
against $10,775,333 in 1926. 

The total deductions from earnings 
amounted to $7,053,231, made up of 
$5,955,030 for current bank operation, 
which item includes most of the expenses 
incurred as fiscal agent of the United 
States; $517,139 for Federal Reserve cur- 
rency, representing mainly the cost of 

rinting new notes to replace worn notes 
in circulation and to maintain supplies 
unissued, and the cost of redemption, 
and $581,061 for depreciation, self-insur- 
ance and other reserves. The deductions 
in 1926 totaled $7,025,585. 

Of the net income of $3,720,601, divi- 
dends at the rate of 6 per cent. on paid- 
in capital were paid to member banks, 
amounting to $2,327,354, compared with 
$2,100,190 in the preceding year, and 
$1,393,246 was added to surplus, com- 
pared with $1,649,557 in 1926. 

Under the Federal Reserve act, framed 
to make public welfare the sole consider- 
ation in framing policy, any net income 
remaining after dividends at a maximum 
of 6 per cent. is paid into a surplus fund 
until that fund equals the subscribed 
capital of the bank, and beyond that 
amount 10 per cent. of net earnings in 
excess of dividends and interest is paid 
into the surplus fund. All remaining net 
earnings are paid to the United States 
Government as a franchise tax, which 
takes the place of a tax on note issues 
which Governments usually impose when 
they give note-issuing powers to a bank. 
No balance remained for payment to the 
Government by the New York bank in 
1927 or 1926, but in the twelve years, 
1915 to 1926, the twelve banks of the 
Federal Reserve System built.up a sur- 
plus of $229,000,000 and paid the Gov- 
ernment $140,000,000 as a franchise tax. 


Acme Steel Revenue 


The Acme Steel Company reports an 
estimated net profit of $1,300,000 for 
1927 after all charges and taxes, com- 








paring with $1,173,643 in 1926. Total 
sales were $10,278,583, against $9,- 
196,974. 


Aetna Life Insurance 

New paid-for business written by the 
Aetna Life Insurance Company last year 
totaled $901,174,039, according to pre- 
liminary figures made public this week 
by Vice President Kendrick A. Luther. 
Of this amount $830,342,608 was non- 
participating and $70,831,431 was writ- 
ten in the participating department. 

Premium income for the life depart- 
ment in 1927 was $70,093,619, or an in- 
crease of nearly $9,000,000 more than 
the year previous. The company now 
has a total of $3,226,688,735 in force, as 
against $2,931,020,.467 a year ago, an 
increase of $295,668,268. The company 
has a total of 540,189 policyholders in 
the ordinary, wholesale and group insur- 
ance departments. 

Atlas Plywood Corporation 

The Atlas Plywood Corporation in its 
preliminary statement as of Dec. 31, 
1927. reported cash on hand totaling 
$162,063, notes and accounts receivable 
$354,240, and inventory and advances for 
logging operations $769,118 and $155,557 
respectively. Current accounts payable 
were $36,396, while current accruals 
were $18,452. 

Byers Income Less 

The detailed statement of the A. M. 

Byers Company and subsidiaries for the 
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year ended on Sept. 30 last shows a net 
income of $1,377,237, after depreciation, 
Federal taxes and other charges, equiva- 
lent, after preferred dividends, to $5.94 
a share, based on the number of no-par 
common shares outstanding at the end 
of each quarterly period, and $4.76 a 
share on the common outstanding at the 
close of the fiscal year. This compares 
with a net income of $1,465,673, or $7.71 
a share on the 150,000 common shares 
issued at the end of the previous fiscal 
year. 

Net sales were $11,415,945, against 
$11,843,061 in the previous year. The 
surplus after preferred dividends was 
$951,710, against $1,156,702 in the year 
ended on Sept. 30, 1926. 


Connecticut Valley Mutual Hail Insurance 


Net losses paid by the Connecticut 
Valley Mutual Hail Insurance Company 
were double the net premiums written by 
the company during the past season, ac- 
cording to a report of the regular exami- 
nation of the company made by the Con- 
necticut Insurance De artment, State 
Commissioner Howard Dunham an- 
nounced this week. 

Net premiums written by the company 
for the crop year ended on Sept. 30, 1927, 
were $114,219, and net losses paid in 
the period were $228,558. The acres in- 
sured dropped from 4,489 in 1926 and 
14,899 in 1925 to 3,958 in 1927. Despite 
the unfavorable experience the company 
was able to show a surplus of $104,706 
for the entire period of its history, dat- 
ing from May 9, 1925, after declaring 
dividends amounting to $96,987 to its 
policy holders. 


C. V. Cox Sales 


C. V. Cox, President of the Cox Stores 
Company, Inc., which operates a grocery 
chain, reports total sales of $2,800,502 
for 1927, compared with $2,031,324 for 
1926, a gain of about 38 per cent. De- 
cember sales amounted to $285,290, 
against $184,245 in the same month of 
1926, a gain of about 55 per cent. Sur- 
plus from earnings for the first nine 
months of 1927 after Class A dividends 
pw ig ee to $1 a share on the Class B 
stock. 


Discount Corporation Record 

Transactions of the Discount Corpora- 
tion of New York in short-term United 
States Government securities and in ac- 
ceptances were in record volume last 
year, as the Rae Department used 
the discount market freely in its refund- 
ing operations. Discussing conditions in 
1927, the corporation’s statement said: 

“Conditions in 1927 favorable to the 
expansion of the corporation’s business, 
and to the shifting of a greater propor- 
tion of international discount operations 
to the American market included the 
ease of money here, the practically 
world-wide demand for dollar credits and 
the perfection, as a result of years of 
effort, of an open discount market in 
this country. Once, previously, when the 
emergency of war-time financing brought 
a comparable demand for dollar credits, 
the use of such credits was greatly ham- 
pered by the absence of a market in 
America similar to that provided by the 
discount houses of London, the large joint 
som banks there and the Bank of Eng- 
and. 

“The success of bankers in building up 
market facilities here is evidenced by the 
fact that American banks and bankers 
last year financed upward of $6,000,000,- 
000 of trade through the use of their 
acceptance credits. At the end of No- 
vember the reporting banks and bankers 





had outstanding an aggregate of more 
than $1,000,000,000 of such credits. 

“The revenues from commissions on 
this business and on increased exchange 
transactions and the benefits from. in- 
creased deposits are regarded as a par- 
tial offset to the influence upon the bank- 
ing business of existing low interest 
rates. The develo t of these facili- 
ties has aided producers, manufacturers, 
merchants, importers and exporters to 
compete upon more favorable terms in 
the markets of the world.” 

The corporation, after paying $350,000 
in 7 per cent. dividends, transferring $1,- 
000,000 to surplus and payment of taxes 
and apportioning reserves, had capital 
of $5,000,000, surplus of $2,000,000 and 
undivided profits of $964,000. Assets in- 
clude $2,597,000 cash. 

Equitable Insurance Gains 

Total ordinary and annuity business 
written by the Equitable Life Assurance 
Society during 1927 aggregated $890,- 
000,000, an increase of $6,500,000 over 
new business written the year previous. 
In the metropolitan district total new 
business amounted to $268,300,000, an in- 
crease of $3,700,000 over that of 1926. 


General American Investors 

The General American Investors Com- 
pany, Inc., an investment trust organ- 
ized in 1927 under the sponsorship of 
Lazard Fréres and Lehman Brothers, an- 
nounced this week that profits, after all 
charges and preferred dividends, amount- 
ed to $1,085,555 for the last eleven 
months. In addition, the market value, 
as of Dec. 31, 1927, of securities owned 
exceeded their book value by $710,694, 
after reserves for taxes at present rates 
on the unrealized profits. 

The report indicates earnings, realized 
and unrealized, aggregating $1,796,149, 
or the equivalent of $8.98 a share on the 
200,000 shares of common stock, after 
providing for bond interest, preferred 
dividend, taxes and all other charges for 
the period from Feb. 1 to Dec. 31. 

Frank Altschul, President, in his letter 
to the stockholders, says that on and 
after Feb: 15 the bearers of warrants 
attached to the twenty-five-year 5 per 
cent. debentures, Series A, of the com- 
pany will receive without cost certifi- 
cates for the number of common shares 
specified, on surrender of the warrants 
at the office of the Guaranty Trust 
Company. 

Gulf States Steel 


The Gulf States Stee] Company re- 
ports for 1927 a net income of $756,402, 
or $4.93 a share on the common stock 
outstanding, after preferred dividends, 
against $799,792, or $5.28 a share, earned 
in 1926. For the final quarter of 1927 
the net income after taxes and deprecia- 
tion amounted to $234,994, equal after 
first preferred dividends to $1.60 a share 
on 125,000 consmon shares, against $150,- 
182, or 92 cents a share, earned in the 
third quarter, and $234,851, or $1.59 a 
——_ earned in the final quarter of 


Home Insurance Reports 

The Home Insurance Company of New 
York in its 149th semi-annual statement, 
made public this week, reported total as- 
sets of $96,105,333. These included cash, 
$8,508,665; Government bonds, $6,603,- 
000; State and provincial bonds, $6,170,- 
910; county and municipal bonds, $14,- 
163,770; railroad bends, $15,931,990; in- 
dustrial and other bonds, $8,604,350 ; rail- 
road stocks, $12,352,950; bank trust com- 
pany stocks, $966,250; other stocks, $13,- 


991,300; premiums in course of collec. 
_ $7,652,936; accrued interest, $683, 

Liabilities included cash capital of 
$18,000,000, reserve premium fund of 
$38,758,377, reserve for losses of $7,240, 
704, and reserve for contingencies and 
dividends of $5,000,000. The net surplus 
was shown as $23,909,990. 


Lawyers Mortgage Gain 

Lawyers Mortgage Company in the 
annual report made public this week 
shows gross earnings for 1927 of $4,073, 
885 compared with $3,758,331 for the 
preceding year and net profits after ex. 
penses of $2,550,183, against $2,270,215, 
Sales of guaranteed mortgages, including 
extensions, amounted to $115,299,863 for 
the year, and the net gain in outstandin 
guaranteed mortgages to $46,060,965, 
Mortgages now outstanding total $338. 
061,302. 

Balance sheets as of Jan. 1 shows total] 
assets of $19,269,217, of which $13,028, 
430 is represented by New York mort- 
gages; $1,039,531 by United States 
Liberty bonds, and 1,927,116 by the com- 
pany’s office buildings. Capital amounts 
to $10,000,000 and surplus $7,000,000. 

National Biscuit Gains 

The National Biscuit Company reports 
for 1927 a net profit of $16,277,156, 
equal to $7.11 a share earned on 2,046,520 
common shares after preferred dividends, 
as compared with $14,674,162, or $6.32 a 
share, earned in 1926. The gain was 10.9 
per cent. 

In the final quarter of 1927 net profit 
was $3,823,925, or $1.65 a share, against 
$4,372,248, or $1.92 a share, in the third 
quarter, and $3,419,430, or $4.15 a share, 
in the last quarter of 1926. 


North American Investment Trust 

The North American Investment Cor- 
poration of San Francisco, an investment 
trust, reports a balance of $100,562 
applicable to the common stock for 1927, 
equal to $11.36 a share earned on the 
8,849 shares of common stock outstand- 
ing. The entire sum has been added to 
surplus. 


Paramount Film Rentals 


Domestic film rentals by the Para- 
mount Famous Lasky Corporation in the 
final quarter of 1927 were about 15 per 
cent. larger than in the same period of 
1926. A large part of this increase will 
be carried to profits, it was announced, 
since such extra business entails only a 
slight cost for additional positive films, 
once the original negative is made. 


Reynolds Tobacco Earnings 

A net income of $29,080,664 after in- 
terest, depreciation, Federal taxes and 
other charges is reported by the R. J. 
Reynolds Tobacco Company for 1927, 
equivalent to $7.27 a share earned on the 
combined 4,000,000 shares of common 
and Class B common stocks of $25 par 
value. This compares with $26,249,403, 
or $8.20 a share, earned on 3,200,000 
combined shares in 1926. 

The good-will account was written 
down to $1 from $1,332,427, and after 
payment of $20,000,000 in Class B stock 
as a 25 per cent. stock dividend on the 
common and B stocks in February, 1927, 
the profit and loss surplus stood at 
$40,696,774, against $50,203,797 at the 


end of 1926. 

Current assets were $136,302,977, 
against $128,525,722 at the end of 1926, 
and current liabilities $11,835,689, 


against $12,610,129. Cash and United 
States Treasury certificates were $15,- 
799,225, against $16,930,893 at the end 
of 1926, and inventories were $108,773,- 
089, against $99,154,109. 
Spalding Report 

A. G. Spalding & Brothers report a net 
profit of $1,333,300 after depreciation, 
Federal taxes and other charges for the 
year ended on Oct. 31, 1927, equal after 
first and second preferred dividend re 
quirements to $16.14 a share earned on 
59,822 shares of common stock. The pre 
vious report, covering the ten months to 
Oct. 31, 1926, showed a net profit of 
$1,045,337, or $12.30 a share, earned on 
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erease the common stock from 40,000 to 
60,000 shares and authorized the direc- 
tors to issue the additional stock from 
time to time and under such conditions 
as they deem advisable. 


Borden Capital Increase 


The capital stock of the Borden Com- 
y will be increased to 2,000,000 shares 
of $50 par value, from 1,000,000 shares, 
if a proposal of the directors is ratified 
by the stockholders at a special meeting 
on March 15. Stockholders of record of 
March 20 are to receive rights to sub- 
gribe to one additional share at $105 
for each twelve shares held, the rights 
to expire on April 16. Payment may be 
made on an instalment plan. 

A. W. Milburn, President of the com- 
pany, said yesterday that the proposed 
jnerease in capital was to meet the costs 
of current expansion and to provide for 
future growth and financing of the com- 
pany. He said there were now outstand- 

872,581. shares, of an aggregate par 
iM of $43,629,050, and that the pur- 
chase of properties and businesses now 
under consideration might require the 
issuance of about 100, more shares, 
so that there would soon be outstanding 
between 981,000 and 982,000 shares. 


Central Public Service Stock 

Hambleton & Co. and Kelley, Converse 
& Co. are marketing 15,000 shares of $7 
qmulative preferred stock of the Central 
Public Service Corporation at $100 a 
share and accrued dividends. This will 
bring the total of such stock offered to 
date to 22,500 shares. Following the 
aequisition of certain properties, for the 
purchase of which negotiations are in 
progress, the Central Public Service Cor- 
poration, through subsidiaries, will sup- 
ply public utility service to twenty States 
and two Provinces in Eastern Canada. 


Cities Service Gas Pipeline Bonds 
Offering will be made soon of an issue 
of $12,000,000 Cities Service Gas Pipeline 
y first mortgage 6 r cent. 
bonds by Halsey, Stuart & Co., Hall- 
& Co. and associates to finance a 
250-mile line from Pampa, Texas, to 
Wichita, Kan., which is now in operation. 
The line connects at Wichita with the 
interstate pipeline system of the Cities 
Service Gas Company. 
Coast Valleys Gas Redemption 
The entire issue of $1,800,000 first 
mortgage 6 per cent. bonds, due in 1952, 
of the Coast Valleys Gas and Electric 
Company, control of which was acquired 
recently by the Pacific Gas and Electric 
Company, has been called for redemption 
on March 1 at 105 and interest. 
President Hockenbeamer, in a state- 
ment issued this week, said this action 
was the first step in the dissolution of 
Coast Valleys Gas and the merger of its 
roperties with Pacific Gas and Electric. 
ption of the outstanding bonds of 
Western States Gas and Electric 
Company of California and the Western 
States Gas and Electric Company of 
Delaware, also included in the merger, 
is expected to follow. 
President Hockenbeamer said that ap- 
ered nine-tenths of the $8,489,- 
outstanding 7 per cent. stocks of the 
three companies to be absorbed by the 
Pacific Gas and Electric Company had 
been exchanged on a dollar-for-dollar 
basis for 6 per cent. preferred stock of 
the latter under the offer which expired 
on Dec. 31, 1927. In response to a re- 
quest from stockholders, it was said, an 
extension of time had been granted for 
the accommodation of foreign and East- 
ern stockholders. 


Consolidated Film Industries 
A new issue of 300,000 shares of $2 
cumulative participating preferred stock 
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of the Consolidated Film Industries, 
Inc., is being offered by Hornblower & 
Weeks, Cassatt & Co. and Dominick & 
Dominck at $26.50 a share. Two shares 
of common will be given with each ten 
shares of preferred stock acquired. 

The participating preferred is entitled 
to $2 fixed cumulative dividends per an- 
num and will participate share for share 
with the common in all dividends in any 
year after the common stock shall have 
received $2 a share in that year. The 
preferred is callable at any time at $35 
and dividends. The company agrees to 
pay no dividends on the common shares 
when net current assets are less than 
$2,400,000. Application will be made to 
list both classes of stock on the New 
York Stock Exchange. 


Dillon-Read Corporation 

Expansion of the activities of the 
banking house of Dillon, Read & Co. was 
announced this week with the incorpo- 
ration in Connecticut of the Dillon-Read 
Corporation. The new organization will 
engage in stock and bond investment 
trading in Hartford with a authorized 
capital of $250,000. It is authorized to 
enter certain branches of business in 
various foreign countrieé. 


Greenwich Water Company Bonds 

Offering of’a new issue-of $1,225,000 
Greenwich Water’ Company first mort- 
gage 4% per cent. bonds, priced at 101% 
and interest, to yield more than 4.40 
per cent., isebeing made by E. H. Rollins 
& Sons and tnam & Storer, Inc. 
Consolidated net earnings for the twelve 
months ended on Sept. 30, 1927, were 
equivalent té more than five and one- 
half times thé interest charges on this 
issue. 

Jefferson Title and Mortgage Stock 

About one-quarter of the 10,000 shares 
of capital stock of the Jefferson Title 
and Mortgage Corporation is being of- 
fered for sale by the American National 
Bank and Trust vonggy 4 of Mount Ver- 
non at $120 a share. ore than 75 per 
cent. of this stock was taken by sub- 
scription. The stock is the only out- 
standing security of the corporation, 
which will have a cash capital and sur- 
plus of $1,200,000. 

Interstate Telephone Bonds 

A new issue of $1,250,000 Interstate 
Telephone and —_— Company first 
lien sinking fund 5% per cent. bonds, 
Series A,  & on Jan. 2, 1953, is being 
the common stock, after preferred divi- 
dends. The fiscal year was changed from 
the calendar year to end on Oct. 31. The 
surplus after all dividends and first pre- 
ferred sinking fund was $518,662, against 
$258,211 a year previously. 

Standard Gas Report 

The Standard Gas and Electric Com- 
pany and subsidiaries report gross earn- 
ings of $146,225,194 in the year to Nov. 
30, against $140,185,200 in the preceding 
like period; net of $62,941,316 after taxes 
but before depreciation, against $58,503,- 
494, and gross income of $64,501,294, 
against $59,997,403. 


United Fruit Annual Report 


The report of the United Fruit Com- 

pany for 1927, issued this week, showed 
a net income of $19,621,341, after 
charges and estimated taxes, equal to 
$7.85 a share earned on 2,500, no 
par shares of stock and comparing with 
 jcaeeg or $7.80 a share, earned in 
1926. 
President Victor M. Cutter told the 
stockholders this income was after pro- 
vision had been made for ‘insurance, 
taxes and depreciation. Of this amount 
$9,998,988 was distributed in dividends 
and the remainder was added to the sur- 
plus. An extra dividend of $3,749,215 
was paid on April 1 out of the earnings 
of previous years, 


Investment Trust Holdings 


The first of the large investment Ctor- 
porations to give full details of its hold- 
imgs of securities is the United States 
and Foreign Securities Corporation, 
whose annual report to stockholders was 
made this week by its President, Ernest 
B. Tracy. 

While it is not so stated in the report, 

it was said at the offices of the corpo- 
ration that an analysis of the holdings 
—,. disclose a — a “aa 
or the aggregate of approximately $10,- 
000,000 more than the cost price, and 
that the income in 1927, given as $2,987,- 
304, would have been approxi four 
times as great had the securities been 
liquidated at current market level. 

At the end of 1927, 89 per cent. of the 
resources of the corporation were invest- 
ed in rican securities. Only 2 per 
cent., or about $1,000 , is in bonds; 
$8 per cent. is in industrial stocks, 26 


per cent. in bank stocks, 20 per cent. in 
railroad stocks, 10 per cent. in public 
utility stocks and 4 per cent. in miscel- 
laneous corporations. The surplus ac- 
count is — at $6,368,928, to which 
may be added the $10,000,000 increase in 
the equity value of investments. A large 
ma of this appreciation was made be- 
ore the capital was fully paid up, the 
final —— on capital not being made 
until November, 1927. 

Earnings for the year, as reported, 
making no allowances for appreciation 
of holdings, were about $1.39 a share. 
The present market value of the securi- 
ties in the portfolio is more than $46,- 
000,000, or an equity of about $16 a 
share for the common stock. In terms 
of the $25,000,000 first preferred stock, 
there is an —_ in security holdings of 
approximately $21,000,000, or about $180 
a share. 

In the report of net income a distinc- 
tion is made between interest and divi- 
dends received and profits from turn 
over on securities and other financial 
activities. The income from interest and 
dividends was $1,760,781, while the 

rofit from the sale of securities was 
$1,729,296. 

The corporation was age by the 
Dillon-Read group to deal in and hold 
securities of various kinds. 


Warren Brothers 


The Warren Brothers Company and 
wholly owned subsidiaries report for the 
eight months ended Aug. 31, 1927, a net 
income of $915,989, after interest, depre- 
ciation and taxes, equal after first and 
second preferred dividends to $7.04 a 
share on 115,485 common shares out- 
standing. 


MERGERS 


EW hope for success in unifica- 

tion of the Northwestern roads 

was inspired this week when it 
was learned that Samuel R. Van Sant, 
former Governor of Minnesota, who was 
the leader of the opposition which in 
1901 defeated the plans of James J. Hill, 
E. H. Harriman and J. Pierpont Morgan 
for unification of the Great Northern 
and Northern Pacific Railways, has 
changed his attitude and is now defi- 
nitely in favor of such an alignment. 
This information was made known by 
Ralph Budd, President of the Great 
Northern Railway, who received a tele- 
gram from Mr. Van Sant saying that 
his objections to the Northwestern mer- 
ger were no longer valid. 

“Consolidations of great railway sys- 
tems are no longer to be feared,” Mr. 
Van Sant telegraphed. “Far from being 
a menace, they are now essential. Unless 
effected voluntarily, the time will come 
when railways will be required to con- 
solidate. 

“Times have changed since then,” 
Mr. Van Sant continued in_ reference 
to his battle against the Hill-Harriman- 
Morgan plan in 1901, “and the objections 
which were offered to the consolidation 
some twenty years ago are no longer 
valid. Competition as a public safeguard 
has been replaced by highly efficient 
governmental regulation. In 1901 com- 
petition was the only protection the pub- 
lic had. There were no other railroads 
extending through to the Coast in this 

eat territory. There was no Panama 
anal. 

“There is now not the same reason 
for opposing the consolidation of rail- 
ways that there was in 1901. In the last 
analysis the Interstate Commerce Com- 
mission will have to decide whether a 
consolidation is in the public interest. 
This body of men is able and efficient, 
and can be trusted. The Interstate 
Commerce Commission has practically 

ull jurisdiction over railroads. The 
railroads cannot make rates, issue bonds, 
borrow money, nor consolidate without 
the sanction of the commission. 

“A new governmental policy now pre- 
vails. The Government favors combina- 
tions with a view to better service, to 
avoid ruinous competition and to obtain 
lower rates. Objections to consolidations 
that are based on wholly local consider- 
ations must be brushed aside in the gen- 
eral public interest. We live in an age 
Se in an age of consolidation 
an 


cooperation. Our count is big, 
business is ‘big, our men are ‘is. The 
railroads today take the public in their 


confidence. ey are more popular than 
they used to be and deservedly so.” 


Atlanta Laundries Merge 
Ten of the twelve largest laundries in 


Atlanta, Ga., have been merged into the 
Atlanta Laundries, Inc., it was an- 
nounced this week by B. C. McClellan, 
who is to he Chairman of the board. 
Atlanta Laundries, Inc., will have about 
90 per cent. of the laundry business and 
about 75 per cent. of the dry cleaning 
business of the city. 

All plants formerly owned and oper- 
ated by the constituent companies are 
now owned and operated by Atlanta 
Laundries, Inc. These plants serve 
about 60,000 customers weekly and for 
the past three years their annual aver- 
age volume of business was more than 
$2,775,000. Other officers in addition to 
Mr. McClellan have been chosen from 
the constituent companies, but the com- 
pany is not ready at this time to an- 
nounce their names. 


Bank Consolidation Approved 

The final step in the consolidation of 
the Interstate Trust Company and the 
Hamilton National Bank was taken this 
week when the proposal was ratified by 
the stockholders of both institutions. The 
consolidated statement is expected 
show total resources in excess of $50,- 
000,000, deposits of about $40,000,000, 
and capital, surplus and undivided 

rofits of more than $7,000,000. The 
nterstate Trust Company will have 
eight offices henceforth. 

The Interstate Trust Company will ex- 
change five and one-half shares of its 
capital stock for each six shares of 
Hamilton National Bank stock. George 
S. Silzer, President of Interstate Trust, 
will soon issue a statement outlining the 
politics of the consolidated organization 
and an expansion of its service. 


Birmingham Water Works’ Acquisition 


The Birmingham Water Works Com- 
pany, a subsidiary of the American 
Water Works and Electric Company, 
Inc., has bought the municipal water 
works of North Birmingham, a part of 
Birmingham, Ala. The company sup- 
plies 3,000 consumers. The residents of 
Birmingham voted recently to sell the 
municipal plant. 

Cities Service Acquires Arkansas Gas 
Company 

The Cities Service Company announced 
this week the acquisition of the Arkansas’ 
Natural Gas Company from Benedum & 
Trees of Pittsburgh and the gas prop- 
erties of the Southwestern Gas and Elec- 
tric Company from the Insull interests. 
Arkansas Natural Gas has book assets 
of $28,000,000 and Southwestern Gas, in- 
cluding the electric properties, which 
were not sold, has book assets of $23,- 
000,000. In the case of Arkansas Natural 
Gas, the merger is subject to ratifica- 
tion by shareholders. 

It was understood that the merger was 
effected through an exchange of stock. 
This is the first time that the Insulls 
have been known to acquire a large block 
of stock in an organization of Henry L. 
Doherty & Co. No public financing is 
contemplated now by Henry L. Doherty 
& Co. in furtherance of the deal. 

Through the merger Cities Service 
acquires properties distributed in a wide 
area from Shreveport, La., on the south 
to Little Rock, Ark., on the north, 
with branches to Pine Bluff, Hot Springs 
and Texarkana, Ark., serving 74,000 con- 
sumers through 1,000 miles of line. In- 
cluded in the system are six compressor 
stations of 16,000 horsepower total and 
three gasoline extraction plants with a 
yearly capacity of 5,000,000 gallons. Gas 
sold in 1927 totaled 23,000,000,000 cubic 
feet. Communities served include Shreve- 
port, Arkadelphia, Atlanta, Longview, 
Magnolia, Malvern and other points in 
Louisiana, Texas and Arkansas. 

The acquired properties will be merged 
with the Natural Gas and Fuel Corpora- 
tion, Industrial Gas Company and other 
Cities Service subsidiaries. Besides oper- 
ating electric and artificial gas prop- 
erties, Cities Service operates natural 
gas systems in Canada, New York, Kan- 
sas, Oklahoma and Missouri. It dis- 
tributes 64,000,000,000 cubic feet an- 
nually, or about one-sixteenth of all nat- 
ural gas distributed in the United States. 


Gears and Forgings, Inc. 


Merger of four gear manufacturing 
companies to form the world’s latest gear 
corporation, with resources estima at 
$6,000,000, was announced this week by 
Frederick W. Sinram of Cleveland, who 
will head the new organization. 

Four of the oldest companies engaged 
in the manufacture of gears are involved 
in the consolidation. They are Van Dorn 
& Dutton and the Ohio Forge of Cleve- 
land, the William Ganschow Company 
of Chicago and the Fawcus Machine 
Company of Pittsburgh. 

Gears and Forgings, Inc., is the name 
of the consolideted corporation, which 
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United Engineers and Constructors, Inc. 

The United Gas Improvement Com- 
pany of Philadelphia and _ the Public 
Service Corporation of New Jersey, 
which are controlled by the same in- 
terests, have organized what they de- 
scribe as the country’s largest engineer- 
ing and construction company through 
the merger of four important companies 
in this field. The companies merged are 
the Public Service Production Company, 
the United Gas Improvement Contract- 
ing Company, the Day & Zimmermann 
Engineering and Construction Company 


of Philadelphia and Dwight P. Robinson been as follows: 
& Co. of yt York. . . mena P 1927 1926 1925 

N f the purchase o wight P. ° 
Robinson & Co., which — seg Gross Earnings : $4,073,885 $3, 758,331 $3, 282, 708 
been disclosed, was confirmed last night 
by Dwight P. Robinson, head of the com- Expenses Bee ate 1,523,702 1,488,1 16 1,279,120 
pany. a said oo ame 
terms had not been completed, it was 
on Bo that the company woul 4’ be Net Profits... $2,550,183 $2,270,215 $2,003,588 
taken into the merger through an ex- 
my 3 —~ . . “ a a ASSETS LIABILITIES 
cedure follow when the Unite as ° 
Improvement acquired Day & Zimmer- yn bey a... pre — a ee eeeanieeseseks ee 
mann, Inc., owners of the engineering ecrued SEETOSS TOSHIVENTS. .... 900 el sae ,U0U, 
and construction company early last Company’s Office Buildings ..... 1,927,116 Undivided Profits............. 660,956 
year. Mr. Robinson will head the new U. S. Liberty Bonds.......... - 1,039,531 Mortgages Sold—Not Delivered. . 963,598 
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The new company will be ag as Cash 2,597,640 Reserve for Taxes, ete... 2.6... 644,663 
United Engineers and Constructors, Inc., NN ee 

$19,269,217 $19,269,217 


according to an announcement by Arthur 
W. Thompson, President of the United 
Gas Improvement Company. Mr. Robin- 
son is a director of the company. Other 
directors are Mr. Thompson, Thomas N. 


McCarter, President of the Public Ser- Mk 

vice Corporation; Samuel T. Bodine, 32 Insurance Companies................ 32,445,535 

Chairman of United Gas Improvement; : 

Saal Ueemnon, Vlas Pecans of te 54 Trust Companies. settee eee eee ee eeee 24,748,580 

same company and President of the Phil- 564 Charitable Institutions ............... 34,708,960 

adelphia Gas Works Company, and John 

= acronis President of the Day & 3,673 Trustees ee ne eee Pr re eee 54,247,574 

Zimmermann, Inc. 14,229 Individuals ................2..e++++++ 138,115,819 
The new company has in hand con- 

tracts exceeding $100,000,000. It will 18,607 $338,061,302 


have headquarters in Philadelphia and 
branches in New York, Newark, Chicago, 
Los Angeles, Atlanta, Houston, Pitts- 
burgh, Montreal, Buenos Aires and Rio 
de Janeiro. 

Mr. Robinson was the first President 
of the American International Shipbuild- 
ing Corporation, which developed Hog 
Island. He resigned from this company 
in 1918 and organized the company of 
which he is head. This company ab- 
sorbed Westinghouse, Church, Kerr & 
_ railroad and industrial builders, in 


His company has directed the con- 
struction of many large buildings in 
New York, Chicago, Boston, Buffalo and 
other cities and construction in South 
America fo the nited Bates anc ptin- 
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and the net gain in Outstanding Guaranteed Mortgages amounted to $46,060,965. 
Since the Lawyers Mortgage Company was organized, it has guaranteed $1,033,079,119 
of Mortgages, of which $695,017,817 have been paid in full, leaving now outstanding 


Twenty-five years ago the Lawyers Mortgage Company adopted a By-Law limiting 6 
the amount of its Outstanding Guaranteed Mortgages to twenty times its Capital and 
In conformity with this By-Law the stockholders of the Company will on Janu- 
ary 19th, 1928, pay in $1,000,000, increasing the capital stock from $10,000,000 to 
Also the Lawyers Mortgage Company transferred during the year 1927 
from Current Earnings to Surplus, the sum of $1,000,000, making a total addition of 
$2,000,000 to the fund protecting investors in our Guaranteed Mortgages and. bring- 
ing the Capital and Surplus to $18,000,000. 


The Gross Earnings and Net Profits of the Company for the past three years have 




















The Guaranteed Mortgages of the Company—legal for Savings Banks, Trustees,. etc. 
—are divided among its customers as follows: 


i CR. icc s eww nadees weeees 


The Company’s accounts have been certified by the Audit Company of New York 
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marketed by P. W. Chapman & Co., 
Inc., at par and interest. Proceeds of 
the issue will be used to retire all out- 
-tanding funded indebtedness of subsid- 
jaries and to reimburse the treasury for 
acquisitions and extensions. Earnings 
for the twelve months ended on Dec. 31, 


1927, before Federal income taxes, 
amounted to more than 2% times the 
interest requirements on the funded 
debt. 


Mack Trucks Preferred Called 

The stockholders of Mack Trucks, 
Inc., have ratified an amendment to the 
certificate of incorporation reducing the 
authorized capital $16,253,000. This 
amount represents the first and second 
preferred stock which was called for re- 
demption on Dec. 31, 1927. The action 
makes the shares non-reissuable. When 
the redemption was made the amount in- 
volved was charged to surplus, but with 
the ratification of the amendment it will 
be possible to restore the same amount to 
surplus. 

Middlesex Water Company Bonds 

A new issue of $1,000,000 Middlesex 
Water Company first and refunding 5% 
per cent. bonds, Series A, due on April 
1, 1957, is being marketed at 103 and 
interest, to net about 5.30 per cent. by 
J. S. Rippel & Co. and the Fidelity Union 
Trust Company, both of Newark, N. J. 
Average net earnings of the company 
for the last five years were 2.45 times 
the annual interest requirements. 

Nashville, Chattanooga & St. Louis 

Railroad Bonds 

Authority to issue $17,100,000 in 4 per 
cent. bonds was sought from the Inter- 
state Commerce Commission this week 
by the Nashville, Chattanooga & St. 
Louis Railroad. The securities would be 
sold to J. P. Morgan & Co. at the best 
price obtainable and the proceeds used 
to pay off an outstanding issue of $16,- 
160,000 in 5 per cent. bonds. 

Mortgage Security Corporation 
An additional issue of $1,000,000 Mort- 


gage Security Corporation of America 
first lien 5% per cent. bonds is being 


offered by E. H. Rollins & Sons at the 
following prices: $200,000 due on Jan. 
1, 1931, and $100,000 due on Jan. 1, 1933, 
at par and interest; $400,000 due on 
Jan. 1, 1938, at 99 and interest, to yield 
5.65 per cent., and $300,000 due on Jan. 
1, 1943, at 98% and interest, to net 5.65 
per cent. The bonds are secured by first 
mortgages on improved real estate, or 
their equivalent, and by the entire 
$4,000,000 capital and surplus of the cor- 
poration. 


National Electric Power Debentures 

An issue of $10,000,000 National Elec- 
tric Power Company 5 per cent. secured 
debentures, due on Jan. 1, 1978, was 
placed on the market this week at 94% 
and accrued interest, to yield about 5.30 
per cent., by a banking group headed by 
A. C. Allyn & Co., Inc., and including 
Howe, Snow & Co., Inc.; the Old Colony 
Corporation, E. H. Rollins & Sons; Hill, 
Joiner & Co., Inc.; Tucker, Anthony & 
Co. and A. B. Leach & Co., Inc. 

The debentures are secured by a pledge 
of the entire common stock, except di- 
rectors’ a shares, of the Penn 
Central Light and Power Company, the 
Ohio Electric Power Company and the 
Michigan Electric Power Company, and 
by 85,000 shares of common stock of the 
New England Public Service Company. 


New Store Chain Proposed 

Negotiations are being conducted for 
the organization of a chain of cash 
stores to be known as Kobachers’ Stores, 
Inc., in Buffalo, N. Y., through a con- 
solidation of H. Kobacher’s Stores, Inc., 
the J. & A. Baker Company and the Bos- 
ton Dry Goods Corporation. The Boston 
Stores of Columbus, Ohio, and Tiedtke 
Brothers of Toledo, Ohio, may be in- 
cluded. The issuance of $3,000,000 pre- 
ferred and 100,000 shares of common 
stock is planned. 


North American Security Corporation 

The North American Security Cor- 
poration will offer at $100 a unit of the 
unsold balance of an authorized issue of 
10,000 units of one share of $50 par 7 
per cent. cumulative preferred stock 
callable at $51.50 after three years and 
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ORE and more, people are relying upon the telephone 

for the transaction of their daily business and social 

affairs. More than 700,000 telephones are added to the 

Bell System each year. Each year nearly a billion more 

telephone calls are made than were made the year before. 
The “Long Distance” habit is rapidly expanding. 


Some vital facts about A. T. && T. as an investment: 


Bell System Service has grown and is growing with the 
nation. Its management is far sighted, conservative, and yet 
progressive. The system has a plant investment of more 
than $3,000,000,000. It operates more than 55,000,000 miles 
of wire, of which 37,000,000 miles are in underground cables. 
A. T. & T. owns more than 91% of the combined common 
stocks of the Associated Companies in the Bell System. 
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one share of no-par common stock. The 
corporation, which will enter the invest- 
ment trust field, plans to buy a trust 
company and other financial institutions 
and will do a general investment busi 


ness. George C. Van Tuyl Jr., former 
State Superintendent of Banking, is 
President. 


Northwest Engineering Stock 

An offering of 100,000 common shares 
in the Northwest Engineering Company 
by Eastman, Dillon & Co. and Folds, 
Buck & Co. at $28 is the first of some 
financing which the issuing company has 
undertaken. It is planned to pay $2 an- 
nual dividends on the stock, beginning 
with a payment of 50 cents on May 1. 
There will be $2,500,000 of ten-year 6 
per cent. debentures of the company of- 
fered soon by Folds, Buck & Co., the 
Central Trust Company of Illinois anc 
Eastman, Dillon & Co. The company 
builds power shovels, cranes and other 
equipment. 


Oklahoma City Bonds 

Offering of an issue of $8,629,000 
Oklahoma City (Okla.) 4 and 4% per 
cent. improvement bonds was made this 
week. A syndicate composed of E. 
Rollins & Sons, Halséy, Stuart & Co., 
Inc.; Kountze Brothers, Redmond & Co.; 
R. W. Pressprich & Co., the Continental 
National Company, Pulleyn & Co., Tay- 
lor, Ewart & Co., Inc., and the Northern 
Trust Company of Chicago are market- 
ing the issue at prices to yield 4 to 4.15 
per cent. for the 4%s, which will mature 
on Feb. 1, 1931 to 1945, and at 4.10 per 
cent. for the 4s, which will mature seri- 
ally, Feb. 1, 1946 to 1953. 

The bonds, issued for various im- 
provement purposes, are a general obli- 
gation of the city, which for 1927 re- 
ported an assessed valuation of $121,- 
— and a net bonded debt of $9,868 - 


Pressed Steel Car Plan 

F. N. Hoffstot, President of the 
Pressed Stee] Car Company, in a letter 
tc bondholders, advises that holders of 
the company’s ten-year 5 per cent. con- 
vertible gold bonds, due 1933, may ex 
change them for fifteen-year 5 per cent. 
convertible gold debentures and no par 
common stock at the rate of $1,000 prin- 
cipal amount of debentures and three 
shares of common stock for each $1,000 
principal amount of bonds so exchanged. 

The right of exchange will expire on 


March 17, 1928. The total principal 
amount of debentures which may be 
issued is limited to $9,750,000. They are 


redeemable as a whole or in part at 105 
and interest on sixty days’ notice and 
are convertible at the option of the hold- 
ers at any time up to or at maturity or 
redemption date into no par common 
stock at the rate of twenty-five shares of 
common stock for each $1,000 principal 
amount of debentures, with adjustment 
of accrued interest and dividends. 

There are also provisions for the pro 
tection of the conversion right in the 
event of the issue of additional common 
stock as a stock dividend, or of any fur 
ther change in the common stock capi 
talization. 


Purity Bakeries Financing 

The directors of the Purity Bakeries 
Corporation, who met in New York this 
week, are preparing a plan to retire its 
$5,492,200 outstanding 7 per cent. pre- 
ferred stock through an issue of bonds, 
and to convert the 164,991 shares of no 
par Class A stock outstanding into Class 
B stock. 

It is expected that the Class A stock 
will be called at a price of 65 and that 
stockholders will have the alternative of 
receiving in exchange one share of Class 
B stock for each share of Class A stock 
held. The Class A stock is paying $3 
annually in dividends, and is entitled to 
an additional $1 up to $5 a share annu- 
ally for every $1 paid on the Class B 
stock above the $2 annual rate now paid. 

The recapitalization plan would give 
the company one class of common stock, 
with bonds the only prior obligation 
There are 210,821 shares of no-par Class 
A stock outstanding. 


St.. Lowis-San Francisco Stock 

The St. Louis-San Francisco Railway, 
which has been working severa! months 
on plans for financing this year, intends 
to sell some $60,000,000 of 6 per cent. 
preferred stock to stockholders in addi- 
tion to offering $100,000,000 of bonds to 
the public, according to reports in the 
financial district this week. 

Frisco officials will give out no details, 
zs their plans are said not to have 
matured sufficiently to warrant publi- 
cation. The amount involved, however, 
is greater than any railroad financing 
done since the Great Northern-Northern 
Pacific refunding loan was floated seven 


years ago. So far as can be learned, the 
Frisco’s operations will not be effected 
for at least two months. 


Sellers & Sons Stock 


An issue $500,000 of 7 per cent. 
cumulative preferred stock of the G. I. 
Sellers & Sons Company is being offered 
by Howe, Quisenberry & Co., Inc., at 
par and dividend. This is not 
a sale of new securities of the company, 
the bankers but follows the pur- 
chase by a syndicate of the holdings of 
a widow of a former official of the com- 
pany. This stock and $375,000 of com- 
mon stock constitute the entire outstand- 
ing capitalization of the company. 


accrued 


state 


South Carolina Gas and Electric 

The interests holders of the 6 per 
cent. convertible ten-year mortgage gold 
bonds of the South Carolina Gas and 
Electric Company, which defaulted the 
interest on those securities on Dec. 15. 
last, will be protected by a committee 
formed under a bondholders’ agreement, 
dated Jan. 3, 1928. The committee con- 
sists of Nathaniel F. Glidden, Robert T. 
Sheldon, Robert C. Rathbone and Wil- 
liam Macalister Jr. Bondholders who 
wish to become parties to the agreement 
may do so by depositing their bonds with 
American Exchange Irving Trust Com- 
pany, the depository designated in the 
agreement 

Appointment of a receiver for the com- 
pany has been asked in an action insti- 
tuted by the Merchants and Farmers’ 
Bank of Spartanburg as trustee in the 
United States Court for the Western dis- 
trict of South Carolina 

Standard Sanitary Manufacturing Co. 

The stockholders of the Standard Sani- 
tary Manufacturing Company have rati- 
fied the proposal to split the common 
stock on a three-for-one basis. The 
directors will meet on Jan. 31 to deter- 
mine the date on which the split-up will 
be made. Application will be made to 
list. the new no-par shares on the New 
York Stock Exchange. There are out- 
standing 1,078,162 shares of $25 par com- 
mon stock 

Stewart-Warner Expansion 

The Bassick Company, a division of 
the Stewart-Warner Speedometer Cor- 
poration, has acquired the Columbia 
Phonograph Company’s plant in Bridge- 
port, Conn., at a price in excess of $300,- 
000, it is said. Extensive changes will 
be made immediately, and may include 
the concentration of Stewart-Warner 
branches in Meriden, Conn., and Newark, 
N. J., at Bridgeport. 


Sun Finance Building Issue 

Offering of a new issue of $2,750,000 
Sun Finance Building, Los Angeles, Cal., 
first mortgage fee and leasehold 6 per 
cent. bonds, due serially in from four 
to sixteen years, was made this week by 
S. W. Straus.& Co. at par and interest. 
The property has been appraised at $4,- 
644,700 

Rochester Telephone Issue 

The Rochester Telephone Corporation 
has sold an issue of $5,000,000 twenty- 
five-year first and refunding mortgage 
4% per cent. bonds to the Guardian De- 
troit Company, Inc., which wil) offer the 
issue shortly for public subscription. 
Proceeds from the sale of these bonds 
will be used to refund $3,500,000 Series 
A 6 per cent. bonds and.for other cor- 
porate purposes. 

Brunner Bond Time Extended 

Holders Brunner Turbine and 
Equipment Company 7% per cert. closed 
first mortgage thirty-year sinking fund 
gold bonds and of certificates of deposit 
have been advised by the Deposit Com- 
mittee of an extension to Feb. 15 of the 
date for acceptance of the company‘s 
offer as submitted to the bondholders 
on Dec. 15 

The Deposit Committee, composed of 
William Barclay Dawson, Frank G. Ret- 
tinger, Sir Philip Dawson, Arthur B. 
Headley and Minor C. Keith, has been 
advised that, including deposits in Lon- 
don, holders of more than $2,860,000 prin- 
cipal amount of bonds have accepted the 
terms. 


of 


United Public Service Bonds 
An issue of $2,400,000 United Public 
Service Company fifteen-year collateral 
trust 6 per cent. bonds, series A, of- 
fered at 98 and interest, to yield more 
than 6.20 per cent., is being made by 
Hambleton & Co., Thompson, Ross & Co. 
and Hale-Waters & Co. 
Triplex Safety Glass Stock 
The Triplex Safety Glass Company of 
North America, Inc., offers an addi- 
tional issue of 10,000 shares of $7 divi- 
dend convertible preferred stock and 
30,000 shares of no-par common stock 
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in units of one share of preferred and 
three shares of common at $130 a unit. 
Preferred dividends will be cumulative 
after Jan. 1, 1933. Each preferred share 
is convertible until that date into three 
common shares. It is redeemable at 
$110 and dividends and is preferred as 
to assets in hquidation up to $120 a 
share. Proceeds of the issue will be 
used to increase plant and for working 
capital. 

United States Can Company Sale 

The proposed purchase of the United 
States Can Company of Norwood and 
most of its obligations by the Continental 
Can Company of New York for $2,000,- 
000, has been accepted by the directors 
of the Norwood company. A stockhold- 
ers’ meeting has been called for Jan. 21 
to ratify the sale. The United States 
company would be dissolved under the 
terms of the sale. 


Universal Indemnity Insurance 

The Universal Indemnity Insurance 
Company of Newark has been organized 
with a capital of $300,000 and surplus 
of $300,000. The company will be man- 
aged by Talbot, Bird & Co., which is 
marine manager for the Eagle, Star and 
British Dominions Insurance Company, 
Ltd. 


Universal Pipe and Radiator 

The directors of the Universal Pipe 
and Radiator Company have decided to 
recommend to the stockholders an in- 
crease in the common stock of the com- 
pany from 400,000 shares to 3,000,000 
shares. Officers of the company would 
not say what use would be made of the 
new shares. 

Vermont Bonds Sold 

J. P. Morgan & Co. announced this 
week that the issue of $5,000,000 State 
of Vermont 3% per cent. flood damage 
bonds, due serially Dec. 1, 1929 to 1948, 
offered by them at par and _ interest, 
was marketed without profit. The bank- 
ers paid the State par for the bonds, 
which explained why dealers telephoning 
Morgan « Co. were unable to obtain 
from them the usual dealers’ commis- 
sion. 

The State, which has practically no 
bonded debt and has not been in the 
market since 1919, when an issue of 
$1,500,000,soldiers’ bonus was sold, has 
authorized a total of $8,500,000 in bonds 
to defray the expenses of rehabilitation 
made necessary by the floods last year. 
The present issue is the first instalment 
of these bonds. The State reported its 
assessed valuation for 1927 as $273,681,- 
350 and its net bonded debt, including 
this issue, as $6,641,532. 

Walgreen Stock Sold Privately 

The private sale of an issue of $4,500,- 
000 Walgreen Company 6% per cent. 
cumulative preferred stock at a price of 
108% and accrued dividend, to yield 6 
per cent., was announced this week by a 
banking group composed of Hallgarten 
& Co., Merrill, Lynch & Co. and Shields 
& Co., Inc. The stock is accompanied 
by detached warrants giving holders the 
right to purchase two shares of common 
stock for each preferred share held up 
to 1935 at a graduated scale from $27.50 
to $50 a share. 


DIVIDEND CHANGES 


MONG the companies to take spe- 
Aci dividend actions recently the 
Gillette Safety Razor Company de- 
clared a quarterly dividend of $1.25 a 
share, placing the stock on a $5 annuai 
basis. In the previous quarter the com- 
pany paid $1, an extra of 12% cents and 
a special dividend of 50 cents. For the 
quarter ended Dec. 31 net income after 
chargés totaled $4,558,607, or $2.27 a 
share, on the 2,000,000 shares outstand- 
ing. This compares with net income of 
$3,175,852, or $1.58 a share, in the pre- 
ceding quarter and $4,009,949, or $2 a 
share, for the same period last year. Net 
income for the calendar year amounted 
to $14,589,038, or $7.29 a share, against 
$13,311,412, or $6.66 a share, in 1926. 
Adolf Gobel, Inc., have called the en- 
tire outstanding 7 per cent. convertih) 
preferred stock for redemption on feb. 
10 at $115 a share and accrued dividends 
Until Feb. 1 each share may be convert- 
ed into three shares of common stock. 
There was $800,000 of preferred stock 
outstanding on July 2 last, the latest 
figures available. The regular quarterly 
dividend of $1.75 will be paid on Feb. 1 
Harbison-Walker Refractories Com- 








pany declared an extra of $2 a share on 
the common and the regular quarterly 
of $1.50, as well as the quarterly $1.50 
preferred. 

Harriman National Bank declared an 
extra dividend of 5 per cent. in addition 
to the regular semi-annual dividend of 
5 per cent. last week, and the Harriman 
Securities Corporation declared a divi- 
dend of 10 per cent., payable to stock- 
holders of the bank who have a benefi- 
cial interest in the corporation. The ex- 
tra dividend has been paid semi-annually 
since 1921. 

Acme Steel Company declared two 
quarterly dividends of $1.25 each on the 
common stock, placing the stock on a $5 
annual basis. The company previously 
paid $1 each quarter. 

Alliance Insurance Company declared 
an extra dividend of 25 cents and the 
regular semi-annual of $1. 

American Ice Company declared an 
extra of 50 cents on the common, in addi- 
tion to the regular quarterly of 50 cents 
a share, and the 1% per cent. quarterly 
preferred. The 50 cent extra is equiva- 
lent to the $2 extra declared a year ago 
at this time, before the four-for-one split- 
up of common shares. 

American Founders Trust of record 
Jan. 14 will receive rights to buy one- 
eighth of a new share unit for each share 
of preferred and/or common stock held 
at a price of $75 a unit, it was an- 
nounced. The new unit will consist of 
one share of 6 per cent. preferred of $50 
par value and one-half share of common. 
and on the basis of present market quota- 
tions the rights will have a value of 
more than $1 in cash. The rights expire 
Feb. 14. The new financing is expected 
to bring $8,250,000 of capital to the 
coinpany. 

American Water Works and Electric 
Company declared a quarterly dividend 
of 25 cents on the common and a semi- 
annual dividend of 1-40 of a share in 
common on the common stock. Hereto- 
fore the company has been paying 20 
cents quarterly in cash and semi-annual 
stock dividends of 2% per cent. 

American Trading Company “Ameri- 
ean shares” will pay an initial dividend 
of 75 cents a share on Jan. 20 to holders 
of record Jan. 16. This represents the 
interim dividend on Dutch shares amount- 
ing to 15 per cent., the same rate that 
was paid a year ago. 

Bansicilia Corporation have declared a 
stock dividend of 2 per cent., payable on 
Jan. 28 to stockholders of record of Jan. 
10. The Banco di Sicilia Trust Company 
authorized the regular quarterly dis- 
bursement of 1% per cent., payable on 
Jan. 10 to stockholders of record of 
Dec. 31. 

Brazilian Traction, Light and Power 
Company declared a quarterly dividend 
of 1% per cent. on ordinary stock 
against previous quarterlies of 1% per 
cent. Stockholders approved splitting 
present $100 par shares into four no par 
shares and the offering of new stock to 
stockholders at $100 a share in the ratio 
of one new for each five held. 

Butte Copper and Zinc Company 
omitted the dividend due at this time. 
The last dividend was 50 cents annually 
on Dec. 24, 1926. 

Central Illinois Public Service Com- 
pany has called for redemption on Aug. 1 
its outstanding $7,595,000 first and re- 
funding . mortgage 6 per cent. gold 
bonds, due in 1952, at 105 and interest. 

Central Illinois Public Utilities Com- 
pany has called its $794,000 first mort- 
gage 6 per cent. gold bonds, due from 
1928 to 1932, for redemption on April 1 
at 103 and interest. 

Chapman Valve Manufacturing Com- 
pany of Springfield, Mass., has declared 
a stock dividend of 66 2-3 per cent. with 
rights to stockholders up to 331-3 per 
cent. of their holdings, in connection with 
an increase in- the capital stock from 
$1,500,000 to $3,000,000. 

Columbia Textile Company first mort- 
gage twenty-year 7 per cent. bonds, due 
1942, has declared an additional liquidat- 
ing dividend of 16% per cent. on the 
bonds, payable at the Chase National 
Bank, New York, upon presentation of 
certificates of deposit. The plant has 

yet been disposed of, so that fur- 
ner payments are due. Total payments 
to date on the bonds amount to 50 per 


cent. 


Colonial Investment and Loan passed 
the dividend on the preferred due at this 
time. The last payment was 60 cents 
on Dec. 31, 1926. 

Curtis Publishing Company declared 
an extra dividend of 50 cents and the 
regular monthly dividend of 50 cents on 
the common stock. 





Davega, Inc., declared an extra of 25 
cents in addition to the regular 25 cents 
quarterly on its common. A similar div- 
idend was declared three months ago. 


Delaware, Lackawanna & Western 
Railroad Company voted an extra divi- 
dend of $1 on the common stock in addi- 
tion to the regular quarterly dividend 
of $1.50 a share. Similar extra divi- 
dends were paid in 1925 and 1926. 


Dominion Bridge, Ltd., declared an 
initial dividend of 65 cents a share on 
the common. 


Equitable Trust Company of New 
York, as depository of certain ordinary 
shares of the Shell Transport and Trad- 
ing Company, Ltd., has received a divi- 
dend of 2 shillings per ordinary share of 
£1 par value each, and the equivalent, or 
97 cents, is distributable to holders of 
American shares on Jan. 23 to stock of 
record Jan. 16. 


A stock dividend of 100 per cent. has 
been voted by the directors of First 
National Bank of Bellmore of Bellmore, 
L.I. Approval of the dividend by the 
stockholders will increase the stock from 
$25,000 to $50,000. The surplus is now 
$25,000, and undivided profits, after cash 
dividends, are $10,000. 


The bank, organized in 1917, has a 
local clientele. Deposits have risen from 
a little over $500,000 at the end of 1925 
to more than $1,000,000. 


Fedexated Metals Corporation declared 
an initial dividend of 25 cents on the 
capital stock. 

Federal Terra Cotta Company declared 
a special dividend of 2 per cent. in addi- 
tion to the regular 2 per cent. dividend 
on the common stock. 

Hoopeston Gas and Electric Company 
has called for redemption on Jan. 1, 1929, 
its $181,000 first mortgage 5 per cent. 
gold bonds at 105 and interest. 

Horn & Hardart declared the usual 
extra dividend of 25 cents a share and 
the regular quarterly dividend of 37% 
cents. 

Hub Financial Corporation ‘redently 
declared a special dividend of 75 cents 
in cash on its Class A stock, paid out of 
earnings during the first two months of 
operation of the company, November and 
December, 1927. The declaration antici- 
pates the inauguration of the regular 
quarterly dividend at the rate of $3 per 
annum from Jan. 1 on. 

Insurance Company of North America 
declared an extra dividend of 50 cents 
and a regular semi-annual dividend of $1 

Intertype Corporation declared an ex 
tra dividend of 25 cents and the regular 
quarterly dividend of 25 cents on the 
common stock of the company. 

Joint Investors, Inc., declared an initia] 
dividend of 25 cents a share on the com- 
mon stock. 

Lehigh Portland Cement Company 
has declared a 100 per cent. stock divi- 
dend on the common stock, payable to 
stockholders of record Jan. 14. As the 
new preferred stock has $100 par value 
against a $50 par value for the common, 
one share of new preferred stock will be 
paid to the holder of every two shares of 
common stock. 

Massachusetts Investors Trust declared 


a quarterly of $1. In 1927 the stock- 
holders received $3.40 a share. 

Melville Shoe Corporation declared a 
quarterly dividend of $1 on the common, 
placing the stock on a $4 annual basis, 
against $3 previously; also the regular 
quarterly dividend of $2 on the preferred, 


Middle West Power Company has 
called for redemption on May: 1 its 
$3,850,000 first mortgage gold bonds, 
Series A, due in 1943, at 107% and in- 
terest. 

Municipal Credit Union announced this 


week an extra dividend of 3.6 per cent, 


in addition to the normal dividend of 
6 per cent This was the first extra 
dividend declared since the union was 
started eleven years ago 

Nash Motors Company declared an ex- 


tra of 50 cents and the regular of $1 a 
share on its common. 

National Liberty Insurarice Company 

declared an extra dividend of 20 per cent, 
and the regular semi-annual dividend of 
10 per cent., the Baltimore American Fire 
Insurance Company an extra dividend of 
6 per cent. and the regular semi-annual 
of 6 per cent. and the People’s National 
Fire Insurance Company an extra divi- 
dend of 5 per cent. and the regular semi- 
annual dividend of 5 per cent. 
_ New York and Honduras Rosario Min- 
ing Company declared an extra of 25 
cents a share, in addition to the regular 
quarterly of 25 cents. 

Oceanic Oil Company declared an ex- 
tra dividend of 8 cents and the regular 
bi-monthly dividend of 2 cents. 

Philadelphia Company declared the 
usual extra stock dividend of 1-120 of a 
share on the common stock and the reg- 
ular quarterly cash dividend of $1 on 
the common. Lessing’s, Inc., declared a 


dividend of 1 per cent. on the capital 
stock. 
President Charles C. Small announced 


that November earnings of the company 


were $292,137, a gain of 116 per cent. 


over the same month last year, while 
October earnings showed a gain of 45 
per cent. 

. R. S. Music Company declared a 
quarterly dividend of 50 cents on com- 


mon against previous quarterly dividends 
of 45 cents and also a preferred dividend 
of 1% per cent. The name of the com- 
pany was changed to Q. R. S. Company. 

Richmond, Fredericksburg and Poto- 
mac Railroad this week declared a semi- 
annual dividend of 4 per cent., against 
a 3% per cent. formerly paid twice each 


year. At this time in the last two years, 
however, an extra dividend of 5 per cent. 
was paid 

Royal Baking Powder Company 


omitted the extra dividend of 2 per cent. 
on the common usually declared at this 


time. The company announced that 
while the operating income in 1927 ex- 
ceeded that of the previous year, it was 
deemed wise to conserve cash for pos- 


sible future expansion 
Russell Manufacturing Company de- 
clared a dividend of 1% per cent. on its 


common stock. The last previous divi- 
dend was in 1924. 

Southern [Illinois Railway and Power 
Company has called its $668,000 first 
mortgage gold bonds, due in 1942, for re- 


demption at 105 and interest on April 1. 














Notice 


THIRD LIBERTY LOAN BONDS 


May Now Be Exchanged For 


TREASURY NOTES. 





shortly. 





Holders should consult their banks at 
once, as exchange privilege will expire | 


Third Liberty Loan Bonds will cease 
to bear interest on September 15, 1928. 


Washington, January 16th, 1928. 


A. W. MELLON 


Secretary of the Treasury. 
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News of Canadian Securities 


letter of 
& Co. 


HE weekly 
Greenshields 
of Montreal reports 
that Sir Herbert 
Hoit’s statement at 
the annual meeting of 
the Royal Bank that 
“at no time in the 

y Smet} past has the outlook 

been more favorable than at present for 

the prolonged prosperity of Canada” 
epitomizes very strikingly the many 
analyses of conditions and forecasts for 
the future that have been coming for- 
ward in the past few weeks. Although 
consistently a firm believer in the Do- 
minion’s future, the President of the 

Royal Bank has been nothing if not a 

realist on Canadian con@iiions. From a 

critic who in the past nas been sparing 

in optimistic deductions a broad state- 
ment of this kind naturally made a deep 
impression. 

At the same meeting the general 
manager of the bank, Mr. C. E. Neill, 
drew attention to the great increase that 
has occurred in call loans, a subject 
which has been under frequent discus- 
sion in these letters. Mr. Neill points 
out that while the increase in part has 
been justified by the issue of new securi- 
ties in connection with the development 
of the country’s resources and by en- 
hancement in value resulting from pros- 
perous times, “it is obvious that specu- 
lation has reached a dangerous stage.” 

“Meanwhile prevailing confidence in 
the general situation,” the letter states, 
“eontinues to find expression in strong 
and active security markets. There has 
been a notable scarcity of important new 
offerings since the turn of the year, and 
with the supply of bonds in dealers’ 
hands at a low level the increased de- 
mand resulting from the reinvestment of 
January interest and dividend payments 
has in the past week brought about new 
high prices for many of the older issues. 
The market for Government and munici- 
pal bonds has not shown any important 
change since the striking advance that 
characterized the trading in the closing 
months of 1927. The low-yield basis on 
which such issues are now selling is, how- 
ever, diverting a large volume of invest- 
ment into high-grade public utility and 
industrial bonds and in the past few 
days new peak prices have been estab- 
lished by well-known issues of the class 
of Montreal Tramways and Gatineau 
Power. 

“On the Stock Exchange very active 
markets are maintained and the first 
half of the month has been productive 
of a number of new high records, notably 
in International Nickel, which has again 
been an outstanding leader in the week’s 
business. The market is sensitive to 
fluctuations in New York, and if any 
important reaction develops here in the 
near future it will probably be a move- 
ment originating from that direction. 
Despite the great activity and buoyancy 
of the market as a whole there is an un- 
dertone of caution, induced by warnings 
such as that of Mr. MecNeill’s, referred 
to above, which, with the larger margins 
now being exacted by leading Stock Ex- 
change houses, affords a certain amount 
of insurance against a severe break. 

“The detailed statement of the Canadian 
chartered banks as of Nov. 31 shows total 
deposits in Canada and abroad at a new 
high level of $2,521,465,000. This is the 
first time that the total has passed 
the 2% -billion-dollar-mark. Savings de- 
bosits in Canada increased approximately 
$25,000,000 in the month and with No- 
vember’s seasonal increase in current de- 
bosits the aggregate for all Canada rose 
$87,000,000. The cash position of the 
banks as of November 30 was the strong- 
est in two years, the ratio of strictly 
liquid assets to public liabilities rising to 
31.2 per cent.” 


MERGERS 


A ine Abie SMITH, President of 








the Abitibi Power and Paper Com- 
pany, Ltd., announced that the 
Plan for the acquisition, by that company 
of the common capital stocks of the 
Spanish River Pulp and Paper Mills, 
Ltd.; the Fort William Power Company, 


»Lid.; the Manitoba Paper Company, Ltd.; 


-appropriations 


the St. Anne Paper Company, Ltd., and 
the Murray Bay Paper Company, Ltd., 
dated Oct. 24, 1927, had been declared 
effective. 

The merger plan provides for the for- 
mation of a new company, the Canada 
Power & Paper Corporation, and the ex- 
change of debentures and common stock 
of the latter for outstanding common 
shares of the merging companies on the 
basis of one share of common stock and 
one 5% per cent. debenture of Canada 
Power & Paper for each outstanding 
share of Laurentide and two and a half 
shares of the new company for each 
share of St. Maurice Valley. This will 
mean the issuance of $28,800,000 of de- 
bentures and 688,000 shares of no par 
common stock, of which the full amount 
of debentures and 288,000 shares of com- 
mon stock will go to Laurentide and 400,- 
000 shares of stock to St. Maurice. 

For the thirteen months ended Dec. 31, 
1926, St. Maurice Valley, after generous 
and write-offs, showed 
earnings available on the common stock 
to the amount of $1,030,418, while 
Laurentide, for the fiscal period ended 
June 30, showed $1,747,491 applicable to 
the capital stock. This gives a total of 

2,777,909, and as St. Maurice has since 
sold an additional $2,000,000 of 5% per 
cent. bonds, a further $55,000 must be 
deducted for interest on these, leaving 
$2,722,909 available for the new company. 
After deducting $1,584,000 for interest 
on the 5% per cent. debentures, the sum 
of $1,138,909 is shown available for the 
new common stock, or equivalent to 
around $1.65 a share. It must be remem- 
bered that the results for St. Maurice up 
to Dec. 31, 1926, do hot include any re- 
turn from the operation of the two ad- 
ditional newsprint machines which were 
completed and started production at the 
beginning of 1927. 

The merger will mean a powerful news- 
print producing organization with a daily 
capacity of over 1,400 tons, St. Maurice 
Valley having at its mills an installed 
capacity of 1,000 tons and Laurentide 
400 tons. The various mills are closely 
contiguous, those of St. Maurice being 
located at Three Rivers and Shawinigan 
Falls, while the Laurentide mill is in 
Grand’Mere. Through the control by 
Laurentide of Laurentide Power, the new 
corporation will have a power develop- 
ment at Grand’Mere with a capacity of 
165,000 h.p. It is announced in connec- 
tion with the proposed merger that 
George H. Chahoon Jr., President of 
Laurentide Company, and George M. Mc- 
Kee, Vice President and managing direc- 
tor of St. Maurice Valley Corporation, 
will both retain an active part in the 
management of the Canada Power & 
Paper Corporation. 


Cities Heating Company 


In connection with the amalgamation 
of the Greene, Swift Heating Company 
and the Helena Power Company of Lon- 
don, Ontario, under the name of the 
Cities Heating Company, Ltd., it is un- 
derstood that practically all the output 
of the new company is now absorbed 
and that the company is experiencing a 
heavy demand for steam heating pur- 
poses. 

The active management of the Cities 
Heating Company will be in the hands 
of Robert Greene, who has had over six- 
teen years’ experience in central heating. 
Associated with him on the board will 


be John S. Moore, general manager of 
the London & Western Trusts Company; 
Arthur W. White, President of George 
White & Sons, Ltd., and others to be 
elected. 

A private offering of the securities 
of this company was made by Mid- 
land Securities, Ltd., during this week. 
The form of financing will consist of 
first mortgage bonds carrying a bonus 
of common stock which will enable the 
investor to participate in the success 
of the company through common stock 
ownership. 


Reliance Grain Company 

Following the recent consolidation of 
three prominent grain firms under the 
name of Reliance Grain Company, Ltd., 
announcement of financing is now being 
made in connection with the new concern. 
Nesbitt, Thomson & Co., Ltd., is offer- 
ing $2,000,000 of 6 per cent. first mort- 
gage and collateral trust sinking fund 
twenty-year gold bonds (series A) and 
$2,000,000 of 6% per cent. cumulative 


- preferred stock. The bonds are offered 


at $100 and accrued interest to yield 6 
per cent. The preferred stock is being 
offered at $100 and accrued dividend, 
carrying a bonus of one-half-share no 
par value common stock with each share 
of preferred. 

Capitalization of the new concern, set 
forth in circulars issued in connection 
with the financing, will be as follows: 
Six per cent. first mortgage and col- 
lateral trust bonds, authorized $5,000,- 
000, to be issued $2,000,006 (series A); 
6% per cent. cumulative preferred stock, 
authorized $3,000,000, to be _ issued 
$2,000,000; common stock of no par 
value, authorized 100,000 shares, to be 
issued 100,000. 

Steel Plant Sale Rumored 

A rumor that the plant of the Bald- 
win Steel Company, Ltd., in Toronto, 
Ontario, has been taken over by Eng- 
lish and American interests was pub- 
lished by an evening paper in that city, 
but no facts were given in support of 
the rumor. It is suggested that the 
United States Steel Corporation is the 
American interest concerned and that 
they have acquired control. The- plant 
was erected by the Baldwin Steel con- 
cern of England about twelve years ago 
at a cost of $3,000,000. 


CHANGES IN 
CAPITALIZATION 


INANCING for the recently reor 
K ganized Donnacona Paper Com 
pany. Ltd., of Canada 
nounced this week by the Royal Secu- 
rities Corporation in the offering of an 
issue of $4,000,000 6 per cent. twenty- 
year debentures, Series A, at a price 
of 99% and accrued interest, to yield 
about 6.05 per cent. Each $1,000 deben- 
ture carries a non-detachable right en- 
titling the holder to buy two shares of 
no par value common stock at $40 a 
share to Feb. 1, 1930, at $45 to Feb. 1, 
1932, and at $50 to Feb. 1, 1934. 
The company, which manufactures 
newsprint paper, is controlled by Price 
Brothers & Co., Ltd., of Quebec, one of 


was an 
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Transactions for the Week Ended Tuesday, January 17, 1928 








Sales. High. Low. Last. 
Sf eee 10% Ii% 9 
1,887 Asbestos Corp . 2 38 33% 

gis 7 Seeeeeere yerere 93% 92 9242 
5,792 Alberta Grain . i 55 5M 
5 EME 98 7 98 
165 Atlantic Sugar ........ pa) 23 23 
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82 Dominion Coal pf........ 80 75 80 
195 Dominion Glass ......... 134% 129 134 
75 Dominion Steel pf........ 3 15 30 
527 Dominion Textile ......... 132% 130 131 
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4,106 Fraser pf : 75 157 175 
1,076 Howard Smith 5 87 73% 82 
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3,905 New Mexico Power 104 95 95" 
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2,700 Price Bros aes : 0 0 90 
135 SS ere 105% 105% 105% 
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5,622 Shawinigan . , ‘ 89 89 89 
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535 «St Lawrence Fir...... << = i 13 
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206 BE ove ns-090.0:0 103% 102% 103 
130° Twin City . “e : 5% 19 30) 
1,255 Wayagamack .... 118 10% 115% 
8,813 Via Bis eer a. 15 262 
5 Seren 88 85 88 
10,465 Winnipeg Electric 104% =O 102 
ba] io pf 109 198 109 


the largest manufacturers of newsprint 
in Canada. The Donnacona company re- 
ports net earnings for the eleven months 
ended on Nov. 30, 1927, as $930,582. 

The recapitalization plan for the 
Northwest Engineering Company .was 
completed this week with the offering of 
an issue of $2,500,000 ten-year 6 per cent. 
sinking fund debentures at par and in- 
terest by a banking group consisting of 
Folds, Buck & Co., Eastman, Dillon & 
Co. and the Central Union Trust Com- 
pany of Illinois vast week a block of 





100,000 shares of common stock was 
offered [The company, which builds 
cranes and excavating equipment, re- 


ports net earnings, before income taxes, 
for 1927 as $1,896,878, equal to 12.64 
times the annual interest charges on this 
issue. 

Brading Breweries Issue 

An offering of 5,000 shares of stock of 
the Brading Breweries, Ltd., Ottawa, is 
announced by Johnston & Ward, Mon- 
treal stock brokers and bond dealers. The 
stock is being offered at $28 a share. 
The offering does not represent new 
financing. 

The directors of the company have de- 
clared a dividend of 50 cents per share, 
payable Jan. 15 to shareholders of record 
of Dec. 31, and they anticipate being able 
to place the stock on a regular $2 divi- 
dend basis during the present year. 

The capitalization of Brading Brew- 
eries consists of $100,000 authorized and 
$39,000 issued of 7 per cent. cumulative 
convertible preferred stock and 25,000 
shares authorized and 21,210 issued of 
common stock without par value. 

The business was originally estab- 
lished in 1865, the present company hav- 
ing been incorporated in 1914 as suc- 
cessor to the Brading Trading Company. 
Ltd. Earnings for the six months’ period 
ending Nov. 30, 1927, after adequate pro- 
vision for depreciation and bad and 
doubtful debts, but before Federal in- 
come taxes, were $46,880.43. 

Dominion Distillers Stock 

Public offering is announced of an 
issue of 125,000 shares of capital stock 
in Dominion Distillers Consolidated, Ltd., 
at a price of $12 a share. 

Dominion Distillers Consolidated, Ltd., 
was recently formed as a holding com- 
pany to acquire over 95 per cent. of the 
outstanding stock of Dominion Distillers, 
Ltd., which owns and operates a distillery 
at Montreal on the Lachine Canal, with 
an existing capacity of 5,000 gallons of 
whisky and gin 

Based upon the storage capacity of 
200,000 gallons, with average cost of 60 
cents per gallon and average selling price 
of $8 a gallon, gross profits at the end 
of two years are conservatively estimated 
by the management at around $1,500,000. 
It is stated that, during the twelve-month 
period ended Sept. 30, 1927, Dominion 
Distillers, Ltd., earned over 40 per cent. 
on its invested capital. Earnings of the 
company for the first twelve months’ 
operations under the new ownership are 
estimated at between $450,000 and 
$500,000 

The present issue of 125,000 shares is 
part of an authorized capitalization of 
500,000 shares, of which 125,000 are re- 
stricted as to assets and dividends. Assets 
of Dominion Distillers Consolidated, Ltd., 
conservatively estimated, are shown at 
over $4 a share on the present issue, 
while earnings are expected to be suffi- 
cient to justify an early initial dividend 
of $1 a share on the stock. 

Harker Gold Mine Stock 

John E. Hammell, President and man- 
aging director of Harker Gold Mines, 
Ltd., in the Lightning River district, an- 
nounces that he and the syndicate asso- 
ciated with him in the early development 
at the property have provided 1,000,000 
shares of their own stock to fingnce the 
reopening and further development of the 


property. There is every indication, Mr. 
Hammell says, that the issue will be 
taken up rapidly and possibly oversub- 
scribed. 


Jamaica Public Service Bond Redemption 

The Jamaica Public Service Company, 
Ltd., has retired the underlying issue of 
$200,000 Jamaica Light and Power is, 
due Jan. 1, 1928, from cash in its treas- 
ury without recourse to financing. 

It is understood that no financing is 
contemplated by the company. The di- 
rectors’ policy for the last five years 
has been to plow back all earnings into 
the property instead of paying dividends 
on the common stock. 
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News of Foreign Securities 


ERMAN Y—The 
pects on the 
money market 
greatly improve d. 
After the unprece- 
dented expansion of 
credit at the end of 
the year phe first 

crs week of January 
brought an equally unprecedented reduc- 
tion. Discounts at the bank dropped 

403 million marks, advances 55 millions 

and circulation 393 millions. 

The unusually large decline in dis- 
counts was due to the fact that borrow- 
ing in December was largely for a short 
term. Allowing for the week’s decline 
of 104,000,000 in deposits, the total im- 
provement in the bank’s status is fig- 
ured at 444,000,000 marks, as compared 
with 389,000,000 in the corresponding 
week of 1926. Since, however, owing to 
the large drafts on foreign exchange 
holdings in 1927, the reserve is relatively 
small, reduction in the bank rate is con- 
sidered unlikely. The third week of 
January, according to precedent, ought to 
bring further large improvement in the 
bank’s position. 

As a result of these changes, the day 
loan market became easy last week at 
4 to 6 per cent. and monthly loans cheap- 
ened to the range of 7 and 8%. Bankers, 
however, hold that the fundamental 
structure of the money market remains 
unchanged and that really cheap money 
cannot be expected until business activity 


pros 
Berlin 
have 








in Germany shall have declined sub- 
stantially. 
Budget prospects for the remaining 


three months of the financial year and 
for the next financial year are good. 
Continuing trade prosperity guarantees 
satisfactory yield from the income and 
sales taxes. The loans by America, be- 
ing largely delivered in the shape of 
goods, insure a handsome customs reve- 
nue. Although the Federal economic 
council has concluded its deliberation 
over the proposed reduction of import 
duties, in accordance with the recom- 
mendations of the Geneva Economic Con- 
ference, no large reductions are ex- 
pected; the opposition of industrial] in- 
terests was too strong. The Cabinet has 
refused to accept the Reichsrath’s amend- 
-ments to the 1928-29 budget which had 
aimed at increasing expenditures 


Opening prices on the Berlin Stock Ex- 
change on Jan. 17 were as follows: 
Par Value Price Price 
in in in 
Reichs- Pct Dol- 
marks. of Par lars 
Farbenindustrie 200 272% 129.83 
Berliner Handels 200 263 125.19 
Deutsche Bank 100 168 39.98 
Darmstadter Bank 100 2404 57.24 
Phoenix 500 100% 119.60 
A. E.G 100 172% 41.12 
Siemens & Halske 700 290%, 484.39 
Schultheiss 250 398 236.81 
Paketfahrt 300 148 105.67 
North Ger. Lloyd 40 152 14.47 
Disconto Comm 150 160 57.12 
Dresdner Bank 80 162 30.85 
Reichsbank 100 192 45.70 
Commerzbank 60 177% 25.35 
Harpener 1,000 195% 465.89 
Gelsenkirchen 800 141% 269.42 
Mannesmann 600 156 222.77 
Ver. Stahlwerke 1,000 108 257.04 
The wholesale index as of Jan. 4 is 


139.4, which compares ‘vith 136.9 in Jan- 
uary, 1927. The cost-of-living index for 
December stands at 151.3, against 144.3 
in the same month of 1926. 

This increase was almost wholly the 
result of the advance in rents, for which 
the legal regulation had been relaxed. 
The number of unemployed in Germany 
as of Dec. 15 gives 1,046,000, which com- 
pares, however, with 1,748,000 at the 
same date a year ago. 

Pig iron output in Germany for De- 
cember was 1,149,680 metric tons, which 
compares with 1,119,385 in November, 
with 1,140,055 in October, with 1,064,791 
in December, 1926, and with 717,611 in 
the same month of 1925. For the whole 
of 1927 Germany’s iron output was 
13,102,528 tons, which compares with 
9.643,519 in the whole of 1926. 

Last year’s figure is more than double 
the output in 1919, which was 6,283,873. 
It also exceeds by more than 2,000,000 
tons the pre-war output in the same area. 

The latest returns of railway traffic, 
whose decrease for several weeks has 
been creating some concern, show a dis- 
tinctly larger decline than can be ex- 
plained by ordinary ‘seasonal trade in- 
fluence. The latest weekly report shows 
a decline of 190,000 cars, as against a 
falling off of only 32,000 in the corre- 
sponding week a year ago. 





Last week 
Previous week i 
Same week in 1927 
Year to date 

1927 to date 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Jan. 14, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


FOREIGN GOVERNMENT BONDS 


Last Week. Previous Week. Year to Date. Same Week 1927. 
British 5s 1015%4@101%4 101%4@101% 1015%@101% 101 4@1007% 
British cons, 2%s.. 555%@ 55% 55%@ 55% 55%4@ 55%  55%@ 5454 
British 4%4s 96%4@ 965% 96%4@ 9614 96%@ 9614 96%@ 9514 
French rentes (in 
Paris) : 64.75@63.35 63.80@62.75 64.75@62.75 $3.00@52.30 
French W. L. (in ; 
Paris) .. 87.85@83.00 83.90@81.60 87.85@81.60  63.00@62.25 





N. ¥. Stock Exchange N. ¥. Curb. 
$19,812,000 $4,471,000 
17,876,000 2,870,000 
30,967,700 7,359,000 
37,688,000 7,341,000 
57,704,200 13,863,000 

High. Low. 

106.90 106.71 








This decrease is partly ascribed to the 
influence of reduced trade activity, part- 
ly to interruption of traffic by weather, 
but partly also to the fact that last year’s 
figures were abnormally increased by 
coal transportation, a consequence of the 
English strike. 

Estimates of production in the heavy 
German industries during the whole of 
1927 are highly satisfactory. Production 
of synthetic nitre, an industry which did 
not exist before the war, is estimated to 
have been 500,000 tons last year, and the 
Farben Industrie Corporation is provid- 
ing for increase to 700,000 tons by the 
end of 1929. 

The same corporation’s synthetic ben- 
zine production by a new process is now 
about 1,200 tons monthly. The Frank- 
fort expert, Dr. Welter, declares that the 
output will be at the rate of 10,000 tons 
monthly by the end of the present year. 
Cement production in 1927 is estimated 
to have been 7,300,000 tons, against 
6,000,000 in 1926 and 6,900,000 in 1913. 

The steel ingot syndicate has decided 
to raise home prices of bars and struc- 
tural forms 3 marks per ton and the su- 
perprice for semi-products, rails and 
bars to 8 marks. Advances in other 
rolling-mill products will be announced 
later. 

The cause assigned is still the compul- 
sory introduction of the eight-hour day 
without compensatory wage reductions. 
The rise in prices automatically increases 
the syndicate’s bounties to exporting 
manufacturers, which equal the differ- 
ence between the higher German prices 
and the lower world market prices. The 
advance is not considered sufficient to 
increase German steel imports. 


German Bonds Extended 


Carl Marks & Co. received a cable this 
week from their correspondent in Berlin 
giving information that the revaluation 
of all German municipal bonds, which 
was to have expired on Jan. 14, has been 
extended by the German Government to 
Feb. 29. Fhese German municipal bonds 
are subject to revaluation and exchange 
at the National City Bank for the Inter- 
national Acceptance Bank, both of New 
York 

The cable also contained the infor- 
mation that the revaluation of industrial 
bonds also had been extended to Feb. 29. 
These, however, must be sent abroad to 
the particular corporation of issue. Five 
additional cities have decided to make 
cash revaluations instead of issuing new 
securities for the bonds which are 
turned in. 


France 


The Paris market was taken by sur- 
prise at last week’s publication of the 
decree abolishing all restrictions placed 
on export:of capital under the law of 
April 3, 1918, and shortly thereafter the 
United States Government lifted the ban 
on flotation of French industrial securi- 
ties. Only a few days before the de- 
cree was issued Poincaré appeared to 
be still in favor of postponing the meas- 
ure until after legal stabilization of the 
franc. 

In the face of the very large pur- 
chases of forei exchange by the Bank 
of France, which, it is said, the bank was 
forced to make in the last few weeks in 
order to prevent a disturbing rise in 
value of the franc, the Government and 
the bank decided to restore immediate 


freedom of international transactions in 
capital. French banks will henceforth 
be able to invest their surplus resources 
abroad through direct remittance and 
private individuals will have the right to 
buy stocks and bonds freely on foreign 
markets. 

_At the Bank of France such opera- 
tions would be favored. The bank’s view 
is that some considerable capital will 
go abroad in response to removal of the 
restrictions and that such shipment of 
capital will serve at least partially to 
relax the pressure on the bank to buy 
foreign exchange. ; 

The Paris money market was some- 
what easier last week. For three months’ 
discounts only 2% per cent. was asked. 
The increasing abundance of free money 
is ascribed to the bank’s large purchases 
of exchange, but it also reflects a full 
Treasury, whose condition is extremely 
strong because of the excellent budget 
receipts. This favorable revenue has 
permitted the further reduction of the 
State’s debt to the bank without having 
recourse to any loan account. That move- 
ment seems likely to continue during the 
next few months. 

Recovery in average French prices is 
shown by last week’s report to have con- 
tinued up to the end of December. The 
official wholesale price index, after fall- 
ing continuously from the year’s high 
level of 655, reached in March, to the 
low level of 600, reached in October, ad- 
vances to 607 in November and is now 
shown to have recovered further to 617 
last month. This price compares with 
640 in December, 1926, and with 646 at 
the end of December, 1925. In July, 
1926, it stood at 854, which was the high 
record of the period. 

The December statement shows that 
native products caused the month’s ad- 
vance, whereas imported products 
slightly declined on the average. ‘The 
foodstuffs index rose somewhat, but the 
average for industrial goods remained 
unchanged. 

The retail price index, which had 
fallen in November to 500, rose in De- 
cember to 523, which compares with 599 
at the end of 1926. Retail prices reached 
their high level of 1927 in January, 
when they stood at 592, the year’s low 
level being 500 in November. 


Great Britain 

The event in the market for new se- 
curities last week was the announcement 
of an Indian Government loan for £7,500,- 
000 in 4% per cents at 91%. Out of 
this sum, £5,000,000 is required to re- 
pay bills maturing at the end of the 
present month; the balance for railway 
expenditure. The yield of the loan, which 
is only slightly under 5 per cent., is 
regarded as attractive, but the market is 
not expecting a good public response. 

This is because a good deal of money 
is at present tied up in the British Gov- 
ernment’s conversion scheme. Further- 
more, investors do not favor Indian se- 
curities to the same extent as colonial 
stocks. The Greek stabilization loan will 
probably be floated in about a week’s 
time. 

The Board of Trade index of whole- 
sale prices in Great Britain in December 
is 140.4 as against 141.1 in November 
and 146.1 in December, 1926. The full 
year’s average works out at 141.4 against 
148.1 for 1926. The highest yearly aver- 
age since the war was 307.3 in 1920. 


—— 


The average last year of 53 articles of 


food was 152 against 154.8 in the pre. 
vious year. The average of 97 indus. 
trial materials was 137.7, against 1443 
in 1920 The average of food articles 
was 271.8 and of industrial materials 
328.5. 
Austria. 
The following cable was received this 


week from the Vienna Chamber of Com. 
merce: 

“It is still being debated whether it 
is advisable to wait and watch financia] 
results of those sections of the railways 
which have been electrified or to proceed 
with the electrification of other sections 


immediately. Federal railways are State 
property, but managed on commercial 
lines by an independent board of tech- 


nical and commercial experts who have 
also to consider the permanent economic 
interests of the country. The board jg 
in favor of temporary interruption of 
electrification work, and its arguments 
are likely to prevail. 

“In the event that further electrifica- 
tion is postponed the board proposes that 
during the next few years the amount 
that would have gone for the electrifica- 
tion be spent on the improvement of the 


general system and the acquisition of 
new rolling stock. 
“Thus, iron and stee] works would ob 


tain substantial orders which would as- 
sure them of the continuance of the pres- 





ent degree of occupation.” 
Closing prices on the Vienna Stock 
Exchange on Jan. 16, were as follows: 
In In 
Schil- Dol- 
lings. lars. 
Niederésterreichische Escompto 25.7 3.63 
Bodencredit Anstalt (new sh.) 
(6 old equal 1 new) 126.2 17.4 
Creditanstalt (mew sh.) (5 old 
equal 1 new 9.05 
Mercurbank (new sh.) (50 old 
equal 9 new 27.6 3.90 
Wiener Bankverein (new sh.) 
u 1 new) 30.1 4.3 
an 43.1 6.08 
16.0 2.26 
n (new sh.) (6% 
new) 35.3 4.98 
fstal 11.4 1.61 
t 27.5 3.88 
Siemens 24.2 3.42 
Mexico. 
The market in Mexican securities this 
week was firm but very inactive. It is 


quite evident that the public at large is 


not yet alive to the possibilities of these 
bonds 
Interest for the past six months has 


not yet been paid, although payment is 
confidently expected within a very short 
time. The regular delays in paying in 
terest promptly are decidedly regrettable. 
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Europe From an American Point of View 


Continued from Page 166 


number of unemployed stands at about 





‘a million. 


The coal output for the first eleven 
months of 1927 is estimated at 140,359,- 
200 tons, as against 131,587,640 for the 
corresponding period of 1926. 

Pig iron output for all 1927 is esti- 
mated at 13,000,000 (metric) tons, as 
against 9,644,000 for 1926; steel output 
at 16,300,000 tons, as against 12,342,000 
for 1926. The steel mills have orders for 
a long time ahead. 

The pure potash output of 1927 is esti- 
mated at 1,239,406 tons, as against the 
previous high record of 1,225,511 tons in 
1925. 

A very recent estimate shows long- 


BONDS 
peartene Rolling Mill Co. (The), $25,000,000 
f g 5% debs, J & J, due Jan. l, 1948, 
price . yield 5.04%, 9. 


offered Dec. 
arris, Forbes & Co.; W. E. Hutton & 
Co. ; Guaranty Co. of N. Y.; Kidder, Pea- 
body & Field, Glore & Co., N. Y., 
Union trust Co. of Pittsburgh. 


and 
Arizona wae Co. $1,700,000 ist g 5s, Series 
of 1948, J & J, due Jan. 1, 1948, price 96, 


yield 5.33%, offered Jan. 11. G. L. Ohr- 
arom & Co., Inc.; Coffin & Burr, Inc., 
N. Y. 


Asheville, 3 . C., City ot. S50. ott 4%s, due 
Dec. 1, 1944-1966, rc 4.30%, 0: — Jan. 


5. Gibson. Leefe Co., Inc., N 

Belleville, N. J., $417,000 school aa 44s, 

J & J 15, one Jan. 15, Te = ield 4% 

to 4. — offered Jan. . Grant & 

Co., Inc., N. Y. 

Bridge ort, A {oi of, $760,000 g 4s, 
re Feb. 1, 19 1968, yield 3.50% to 


3.80%, a 2. Jan. 17. L. Allen & Co. ; 
Gibson, Leefe eGo. *. "N. Y., and G. L. 
Austin’ & Co., Hartford. 

British ang Hungarian Bank, Ltd., $1,500,000 
S-yr s f & Ae J & D, due Dec. i, 962, 
price 9% hoe | 7.60%, offered +% 17. 
ames, merich & Co. and Strupp & Co., 


het Aires, City of (Azqoustae), $3,396,000 
-~ r¥. fg e. Series ‘‘C-3,"" A & O, due Oct. 
_ ce oe Fad 6. 7. offered Jan. 
atham 
Phenix ational Bank & . Co.; J. 
Henry Schroder Banking Corp., N. Y. 
Cambria & Indiana R. . >. $1,800,000 int 
fess" Series due 1968, J, due Jan. 1, 
rice 99, yield 480% of tJ. 
Brena & Co., Philadelphia. 
Cameron County, Texas, $200,000 road 5s, 
due March, 1, 1983-198) 1957, yield 4.60%, 
offered Jan. 16. Prudden & Co., N. Y. 
Cook County, a Forest Preserve District 
000 4s,’ due’ 19281947, yield 3.60% to 
80%, offered Jan. . Continental Na- 
tional Co.; First Trust & Savings Bank; 
Harris Trust & qavings Bank: Illinois 
Merchants Trust Co., Chicago. 


Detroit aed. City of, $2,044,000 reg 4%s, 
due Dec. {928 1931, and Jan. isis: 
1932, yield 1, 6% to 4%, offered es. 
Eldredge & Co., N. Y. 
pomocene Paper Co. . 
My % debs, son “A” PF & ‘ 
_ rice yie eld 6.05%, offered Jan. 
oyal Sedirities Corp., N. i 
en, Alberta, anal ef, I a fg 

and 5% debs, due Dec. 1942, * i 
1957, offered Jan. 10. Dillon, Read & 
a. Town of, $480,000 A& 
O, due April 1, "1928- ipd2" yield. 8.75% fou 4%, 
offered Jan. ii. Pulleyn & Co.; B. 

Ingen & Co., Be 
Dcoenwwiah Wiater Compeny $1; 225,000 ist 20- 
ash 4%s, Series “A, , due July 1, 
1957, price 101 fee yield 4. foe’ offered Jan. 
16. 'E. H. Rollins & Sons and Putnam & 
Storer, Inc., eh 
Guantanamo & Western R. R. Co. $3,000. 

lst i & J, due Jan. 1, 


Co.; J. A. Sisto & Co., 





term foreign loans contracted by Ger- 
many in 1927 as totaling 1,460,000,000 
marks, as against 1,698,000,000 in 1926. 

Apparently in general the unproductive 
loans are domestic, necessitating foreign 
borrowings for productive purposes. This 
is certainly beating the devil around the 
bush. 

Says Dr. Schlacht: “If these luxury 
expenditures had not been made, we 
should probably not have needed to con- 
clude a single municipal] loan abroad.” 

The sales of the two Siemens compa- 
nies (electrical) contiuued, through 1927, 
the expansion started in 1924, and the 
companies have unfilled orders 46 per 
cent. above those of a year ago. An in- 
crease in their export business compar- 
able to the increase of domestic business 


is reported. Both companies are working 
full capacity, with unfilled orders for 
several months ahead. The extensions 
and improvements financed with Ameri- 
can loans have been practically com- 
pleted, with resultant improvement in 
costs tending to offset increased wages. 


ITALY 


T is of course hoped that the de jure 
stabilization of the lira will act as a 
powerful incentive to private enter- 

prise, will end the marked hesitancy of 
capital. We are told that the total of 
investment in joint-stock companies in 
1927 was only 1,600,000,000 lire, as 
against 7,250,000,000 in 1925. 

Italian wholesale prices at the date of 
the stabilization were in gold values 7 


Current. Security Offerings 


— wal 

Haywood Co., N J & D, due 
Dec. 1, 1928-1942, ey pea ‘offered Jan. 

16. Spitzer, Rorick & Co 3 
Mig ey a. f; 4 $5 of, Py 50000 street 
impr", ue Jan. 1, 1930-1948, 
te ‘20g, fafa Jan. 16. Harris, 

~ 4, & Co., N. 
Highland C ous Hotei, Hartford, $325,000 Ist 
ser. 4s, J due Dec. 15, 1929- 1987, 
100, © ok a 6.50%, offered Jan. 

‘olonial Bond a Mortgage Co., Inc., N. ¥ 
Honolulu, $1,600,000 County of (Territory of 


Hawaii) $1 ublic impvt 5s, & 
J 15, due Jan. 1933-1957, yield 95%, of- 
fered Jan. 11. 5 R. ~ Forbes & Co., N. Y. 


Hudson a, Regulating pee, N. ¥ 


$2,170,000 g J & e July ‘. 1935. 
_ os x% { le, L, offered Tan. 5. Rutter & 

Allen & Co.; B. J. Van Ingen 
& "Co. ; Batchelder. Wack & Co.; Stephens 
& Co., N. Y. 

Indian Refining Ce A ,600,000 ist ser g 
(closed) due Jan. 15, 1929- 
1932, yiel S500 é B%, offered Jan. 10. 
_ & Goodwin, Inc.; Freeman & Co., 

Interstate Stggmene, & sue’ raph Co. 
re ae ist lien s t §3°% s, Series ‘‘A,”’ 

& J, due Jan. 1, By oe 100, yield 
5.50%: offered Jan. 12. . Chapman 
& Co., Inc., N. Y. 


James River Bridge Corp. 14 gana ist sf 
g 64s, J & J, due Jan. 1958, price 100, 
yield 6. 50%, offered Jan. 5. Paine, Webber 


& Co., 

Kobe s (The E.) Sons Co., Cincinnati, 
1,000,000 15-yr s f g 6% debs, J & D, du 
ec. 1, 1942, price 101, yield 3.90%, othered 


Jan. li. West os & Co. and The Fifth- 
Third Union Co., Cincinnati. 


Kenton yew ty , $500,000 road & bridge 
4%s, J] & , due an. 1, 1933-1956, yield 4 
offered 7X uardian Trust Co. and 


te one ra ‘Wolcott Co., Cincinnati. 
xington, N; c > pity of, $112,000 water & 


Mi che 448 ue Jan. 1, 1931-1961, 
feia 0%, * ns Jan. 16. Prudden & 


Reuth ‘on Ywater Power Co. $12,000,000 Le 5 
5s, J & J, due Jan. 1, 1968, price $6, xen el 
5.10%, and $5,000,000 conv s 
J J, due Jan. 1, 1953, price a viel 
5.60%, offered Jan. 11. eBonbr Stuart é 


Co., ) me ; Pynchon & +" ae © 
Co., Inc. ; ~ J a > 

Manaiven County, $91, foo Ss. a 1929- 
1947, yield 4. a oftéred Jan. 9. Spitzer, 


Rorick & On, Hz 
Manatee County, Fla., $400,000 road & bridge 
: s, J & J, due July 1, 1933-1957, hg E&, 
ered Jan. 11. Morris Mather & Co., 
M. F. Schlater & Co., Inc., N. =. 
Wells-Dickey & Co., Minneapolis. 
Manhattan Towers, Broadway and 76th St., 
ze 


"onl 


N. C.. $1,650,000 1st 6% s f bond ctfs, 
M & S, due March 1, 1948, es 98, yield 
6.15%, offered Jan. 12. ommonwealth 


Bond Corp., N. 

Marion Comney. Fla. $1,000,C00 g “7 & 
A, due Feb. 1, 1937-1952, price 92 to 
97.90, yield 4.90%, offered Jan. 17. Pe 
National Co. of Detroit, Inc. ; F. 
Schlater & Co., Inc.; Sasongood & | 
. 3.4 Dee Weil, "Ro th & Irving Co.; 
Assel, Goetz & Moerlein, Inc., Cincinnati. 














Hamilton Township, Atlantic J.. Maryland Theatre & Office Building, Chi- 
sBool dist 4%s, due Sept. 1, {04-1967 yield ©, $1,600.000 6s. due 1931-1943, price ee. 
yn ae Jan. 12. Batchelder, ack fered Jan. 10. S. W. Straus & Co., Inc., 
Hartford, Conn., $550,000 Heriot School Michig ‘an-Chestnut Boling, Chicago, $575,- 
Dist 443, J & J, due Jan. J, 1929-1968, y ield st & leasehold 64s, due 1930- 1931, yield 
50% to 3.85%, cored Jan. R. M. 3 82% to 6.25%, offered Jan. 10. Greene- 
Grant & Co., Ine., W. =. baum Sons Securities Corp., Chicago. 
$10,000,000 Security: These Secured Gold Debentures, of which $10,- 


National Electric 
Power Company 
Secured Gold Debentures 
5% Series due 1978 


January 1, 1928 
Due January 1, 1978 


pany, 








curities 


an 


PAL & 
NLS 


VORK 





Price: 94% and Accrued 
Interest, to Yield Over 5.30% 


HOWE, : SHOW & C0. 
HILL, JOINER & “Co., INC. 
a 





000,000 face amount of the 5% Series due 1978 will be 
presently outstanding, will be a direct obligation of Na- 
tional Electric Power Company and, 
secured by the deposit with the Trustee, under and subject 
to the provisions of the Indenture, of the entire Common 
Capital Stock now issued and outstanding (except directors’ 
qualifying shares) of Penn Central Light and Power Com- 
Ohio Electric Power Company, Michigan Electric 
Power Company and of 85,000 shares of the Common Stock 
of New England Public 
net earnings for the twelve months ended November 30, 
1927, of National Electric Power Company and subsidiaries, 
including those of New England Public 
was more than 5.31 times annual interest charges. 


. C. ALLYN & COMPANY 


OLD COLONY CORPORATION 


TUCKER, ANTHONY & CO. 
*For further details see Index of Security Offerings. 


in addition, will be 


Service Company, The balance of 


Service Company, 


Incorporated 


E. H. ROLLINS & SONS 
Incorporated 
A. B. LEACH & CO., INC. 
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BONDS 


Middlesex Water Co. $1,000,000 Ist & tag 
s, Series “A,” A &O d 
z ce 103, > 5.30%, offered Jan. 17. J. S. 
ippel “ and Fidelity Union Trust Co., 
Newark 
Mortgage | Security Corp. of America $1,000,- 
itional bon lien g s, Series ‘‘A,”’ 


Ps J, due Jan. L? 931, 1933, 1938, 
1943, price «3 to 2 eS Bi. . id 5.50% to af 65%, 
offered Jan. ollins & Sons, b 


* National Electric Power Co. $10,000 sec 
re 5% Series due 1978, J & J, due 
1978. — ok yield 5.30%, of- 
fered pts 13. lyn & Co., Inc. 
Howe, Snow a“ Co., Inc.: Old Colony 
Corp.; ©. a. Rollins & Sons; Hill, 
Joiner. & Co., euch. pute & 
B. "Teas & Co., Inc., N. Y. 
See advertisement. 


New Brunswick, Canada Province of, 
$1,800,000 g 4%4s, J & D, due Dec. 1, 1947, 
yield 4.30%, offered Jan. 16. First Na- 
tional Bank; Bonk of Montreal; Redmond 
& Co., N. _E. Ames & Co., Toronto 

New York pose of) Authority yay 
New_ York-New Jersey Interstate —_ 
4s, Series ‘‘C,’ J, due Jan. 3, 

1953, price 101, yield 3.878% to Saat. Of. 
fered Jan. 9. anreany Co. of Ss & 
Bankers Trust Co. ; Jilgzinson & 7 Co. ; 
Estabrook & Co.; arth. odges & Co.; 
Arthur Sinclair. Wallace & Co.; Hannahs. 
Ballin & Lee, N. Y. 

Norfolk, Va., City of, $2,500,000 3.72% tax 
anticipation notes, due Aug. 10 and Dec 


1928, and Jan. 10. 1s. vield 3.50% to 
3 85%, offered Jan. 10. W. Pressprich 
& Co., N. Y. 


North Bergen, N. J., Township of, og | 
school 444s, M & N. due Nov. 1, i9 and 
1935, vie d a 10% and 4.15%, re Jan. 10 
= J. Ingen Co. M. 
| &M. & Co., Philadelphia. 

a Ke ee Co. $3,500 600 10-yr 

6% debs, J & ue Jan. 1938, price 
100 yield %. offered Jan. 16. roids: Buck 
Central Trust Co. of . 4 anes, 

A “Kastan, Dillon & Co., N. 

Obion yg Tenn., $465,000 ay 4%s, A & 
O, due Oct. 1, 1947, yield 444%, offered Jan. 
-— each & Co., Inc.; Taylor, 
comet & Co., Inc., Chicago, and Bank of 


oD ~~ Joint Stock Land Bank 

$1,000,000 5s, yield 4.47% to optional date 

and 5% thereafter, offered Jan. 9. Union 
Trust Co., Cleveland. 

Copphene City, Okla., $8, 629,000 impvt 4s & 

A, due Feb. 1931-1953, yield 4% 

o 4.15%, offered Jan. ti E. H. Rollins & 


a Halsey, Stuart & Co., ine. Kountze 
Brothers; Redmond & Co.: R. . Press- 
prich & Co. ; Pulleyn & Co., N. Y.; Conti- 


nental National Co.; Taylor, Ewart & Co 
Inc.; The Northern ‘Trust Co., Chicago. 
Oklahoma City, Okla., City, of, $200. BAG 
neaen trust ownership ctfs, due Jan. 
1, 1930-1938, and Dec. 1937, price 100, 
vield 5.50%, — a, 13. Herbert C 
Heller & Co., Inc., N. Y. 
Orange ag Fla.. $2,000,000 5s, J & J. 
= July 1. 1945-1951, yield 4.70%, offered 
Jan. 16. Eldredge & "Co., N. Y. 
PhiJadelphia, Pa., City of, $15,000.000 4s, 
J & ue Jan. 1, 1958 and 1978, price 
102%, vield 3.82% to 1948 and 4% thereafter, 
offered Jan. 9. Bankers Trust ; Esta- 
broo Co.: E. H. Rollins & Sons; The 
Detroit Co., Inc. ; xy ry Smith & Co. ; 
Phelps, Fenn & Co.; Stone & Webster and 
Blodget, Inc. ; Arthur Sinclair, Wallace & 
Co. ; Hannahs, Ballin & Lee, N. Y.; 
& Co.; Biddle & Henry; Bank o 
America & a5” ae fp nee ; First 
National Co. of D 
Procter & Gamble a 3 ‘S00, 000 g 444% debs. 
J & J, due July 1, 1947, price 100, yield 
et Cs ffered Jan. 11.’ First National 
Rochester, City of, $5,710,090 ge 4s, F & 
due Feb. : os 1958, yield 3 60% to 3 r0%, 
offered <9 6. First National Bank; Kis- 
sel, Kinnicutt & Co.: White. Weld & Co. ; 
Wm. R. Compton Co.; Redmond & Co 
Barr Bros. & Co., Inc. : Phelps, Fenn & 
: Salomon Bros. & Hutzler; The De- 
troit Co.. Inc.; Eastman, Dillon & Co.; 
Clark Williams & Co., N. Y.; Sage, Wol- 
cott & Steele, Rochester. 
St. Augustine, Fla.. $500.000 
due Jan. 1, 1 1943 


County. U j 
Dec. 31, 1928. yield 3.50%, offered Jan. 9. 
Eldredge & Co., N. Y. 


per cent. below American prices, 3 per 
cent. below Germany, 1 per cent. above 
English. Unemployment was very high, 
namely, about 300,000. 

The following statistics, presumably 
correct, are also interesting: Currency 
circulation was decreased by 1,600,000,- 


000 lire in 1927 the gold equivalent 


Bank of Italy was in- 


, and 
of reserves of the 


creased from 11 to 58 per cent. of the 
circulation. In the course of the year the 
wholesale price index fell from 700 to 
472; the cost of living decreased 20 per 
cent.; the public debt wag reduced by 


five billion lire; some of the more bur- 


densome taxes were reduced by from 10 
te 20 per cent.; freight rates were low- 


Continued on Page 195 


BONDS 


San Angelo Telephone Co. 
yr s f g 5s, Series “ 
1, 1958, price 100, yield 5%, 
R. F. DeVoe & Co., Inc., N 
Seaboard Air Line Railway Co. $7,500,000 
-yr 5% sec notes, Series “A,"’ F & A. due 
Feb 1 sea, price, 90%, aa s 5.18%, aoe 
a illon a 
Thalmann & Co., N. Y ae 
Seminole, Okla., City of, $65,000 
works 6s, J & D, due June 1, 1944- 1951, 
yield 5%, offered Jan. 9. Brandon & Wad. 
dell, N. Y 
Sun Finance Duiiding , Les Angeles, 750, - 
000 1st fee & leasehold ser coup g 68, 4 J & : 
due Jan. 1, 1932-1944, price par, yield 6%, 
offered Jan. 13. S. W 0., Inc. 
N. ¥ ; i 
19 East 40th Street Bidg., 
lst ser g 6% bond ctfs, 


$1,000,000 Ist 30- 
F & A, due Feb. 
ae Jan. 5. 


Straus & 


N. ¥., $5,900,000 
pri 101 t ae - $p*, Ze0- 2 
price °o 100 ie to 
6%, offered Jan. 6. Greenebaum Sons 

Securities Corp.; Halsey, Smart & Co., 

Inc.; Graham, Parsons & C N. Y. 
Tolima, Department of, Re ubile of Colom- 

oie, $2,500,000 ext see's fa 20-yr 7s, M& 

due Nov. 1, 1947, price $314. Ged 7.64%, 

| Jan. 13. Redmond &C H. 

Rollins & Sons, N. Y 


~ 
© 
oo 
= 
A 
3 


United Public Service Co. §2, 400,000 ane 
tional 15-yr coll tr g 6s. Series “A,” A & 
O, due April 1, 1942, price 98, yield 6.20%, 
offered Jan. 16. Hambleton & Co. ; Thomp- 


son, Ross & Co 
cago. 


Vermmons (State of) loan of 1927 $5,000,000 g 


Hale, Waters & Co., Chi- 


& D, due Dec. 1, 1929- _ rice 
100%, yield 3.75%, offered Jan. 
Morgan & Co., N. Y 


Waterbury, Conn., $650,000 water 4s, J & J 
15, due 1929-1968, yield 3.50% to 3.82%, of- 
fered Jan. 12. Harris, Forbes & Co., N. ¥. 

West New York, N. J., Town of, $710,090 

- , due Dec. 1, 1929-1986, 
offered Jan. 10. Morris 
oe & Co.; J. A. 


de Camp & Co., Inc., N 
STOCKS 
Arizona Edison Co. 15,000 shares $6.50 cum 
f, A, J no par, price , yield 
.56%, offered Jan. 16. G. L Ohratrom & 
Co., Inc., N. Y¥ 
Bankers Investment Trust of America 


$2.000,000 debenture shares, par $10, price 
$10, and 200,000 shares common, no per. 
price $12, offered Jan. 16. Bankers Invest- 
ment Trust of America, N. Y. 


Central Public Service Corp. 15,000 shares 
$7 cum pf, J, A, J, O, no par, price $100, 
yield 7%, offered Jan. 12. Hambleton & 
Co.; Kelley, Converse & Co., N. Y. 

Consolidated Film Industries, Inc., 300,000 
shares $2 cum partic pf, no par, price 
$26.50 (2 shares com as bonus with 10 
shares pf) offered Jan. 12. Hornblower & 
Weeks; Cassatt & Co.; Dominick & Dom- 
inick, N. Y 


Gulf States Utilities Co. 30,000 shares $6 

divd pf, M, J, S. D 15 a on ar, price 100, 
yield 6%, offered Jan Stone & Web- 
ster and Blodget, Inc.; naan Securities 
atv, el & Co., Inc.; Brown Bros. & 
ts) : 


Jefferson Title & Mortgage Corp., Mount 
Verhon, N. Y., $1,000,000 capital, r $100, 
rice $120, offered Jan. 16. American Na- 
ional Bank & Trust Co., Mount Vernon. 

National Electric Power Co. $5,000.000 6% 
cum pf, par $100, price =. 50, yield 6.35%, 
offered Jan. 10. A. C. All yn & Co., Inc.; 
Utility Securities Co., Inc.; Emery, Peck 
& Rockwood Co Chicago; ‘Howe. Snow & 
Co. and Old Colony Corp., N. Y. 

North American Security Cerp. unsold bal- 
ance of 10,000 units of 1 share 7% cum pf, 
par $50, and 1 share com, no par, price 
$100 per unit, offered Jan. 16. orth 
American Security Corp., N. Y. 

Tishman Realty & Construction Co., 
50.000 shares capital stock, no par, 
pA, evaies Jan. 9. Lehman Brot 


Inc,, 
9 


= a Safety Glass Co. of| North America, 
Inc., 10,000 shares additional $7 divd conv 
pf, call 30,000 shares com, no par, in units 
of 1 share pf and 3 shares com at $130 
per unit, es Jan. 16. Triplex Safety 
Glass Co. of A., Ine., BM. ¥. 
Walgreen Co. = 500.000 64% cum pf. J, A, 
O, par $100, price 108.25, yield 6%, of- 
fered Jan. 14. Hallgarten & Co. ; Fs ie 
Lynch & Co.; Shields & Co., Inc., N. Y. 








sponding week a year ago. 
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age since the war was 307.3 in 1920. t 
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Business Statistics 








bd P. C. De- 
Transportation parture 
5-Year From 
Revenue Car Loadings Period or Date 1927 Average. Aver. 
All commodities . Week ended Jan. 7 754.062 905,505 16.7 
Grain and grain products Week ended Jan. 7 36,600 47,988 — 23.7 
Coal and coke . Week ended Jan. 7 185,014 220,664 16.2 
Forest products Week ended Jan. 7 44,732 64,5: 30.7 
Manufactured products Week ended Jan. 7 451,508 524,774 14.0 
All commodities , . Year to Jan. 7 754,062 905,505 — 16.7 
Grain and grain products Year to Jan. 7 36,600 47,988 23.7 
Coal and coke Year to Jan. 7 185,014 220,664 — 16.2 
Forest products Year to Jan. 7 44,732 54, — 30.7 
Manufactured products Year to Jan. 7 451,508 524,774 — 14.0 
Freight car surplus 4th quarter December,'’27 464, ot 227,314 +104.1 
Per cent. freight cars serviceable. Dec. 15, 1927 94.1 92.6 + 1.6 
Per cent. locomotives serviceable. Dec. 15, 1927 84.9 80.8 + 5.1 
Gross revenue Year to Dec. 1, 1927 $5,739,426,791 $5,608,808,472 + 2.3 
Expenses Year to Dec. 1, 1927 4,419, 736. 442 4,347,276,322 — 1.7 
Taxes Year to Dec. 1. 1927 356, 146,960 320,417,794 + 11.2 
Rate of return on property invest- ws 
ment “Fair return 
Eastern District Year to Dec. 1, 1927 5.01 5.75 — 12.9 
Southern District Year to Dec. 1, 1927 4.55 5.75 — 20.9 
Western District Year to Dec. 1, 1927 4.05 5.75 29.5 
United States as a whole Year to Dec. 1, 1927 4.55 5.75 — 20.9 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
Dec. 31 Dec. 24 Dec. 17 Dec. 10 Dec. 3 Nov. 26. 
Car loadings .....ccccece 679,600 238. 006 868, 162 877,600 915,408 840,803 
; Nov. 14 Nov. 8. Oct. 31 Oct. 22. Oct. 14. Oct. 7 
Idle cars 277 642 233,755 192,592 175,656 179,204 168,565 
GROSS RAILROAD EARNINGS 
1928 1927. Net ceenge P. C. 
First week in January, 8 roads $11,431,547 $12,193,177 = 161, —$6.25 
5 1927 1926 Net henge | A 
Fourth week in December, 12 roads 13,755,346 14,261,831 506,4 3.55 
Third week in December, 13 roads 15,245, 67' 15,600,778 354,099 2.28 
Second week in December, 13 roads 14,661,454 15,766,994 1,105,540 ~ 7.01 
First week in December, 13 roads "15,450,548 15,931,020 480,473 3.02 
Fourth week in November, 13 roads. 14,483,191 15,491,462 1,008,272 — 6.51 
Third week in November, 13 roads 16,510,545 17,602,795 1,092,250 - 6.21 
Second week in November, 13 roads 18,207,050 17,976,471 + 230,578 + 1.29 
First week in November, 13 roads 17,108,500 17,815,452 706,952 - 3.97 
Fourth week in October, 13 roads 25,561,495 25,777,620 216.125 — 0.84 
Third week in October, 13 roads 16,906,764 18,681,245 1,774,481 - 9.50 
Second week in October, 13 roads 17,643,939 17,907,644 263,705 — 1.45 
First week in October, 13 roads 16,141,807 16,817,404 675,597 — 4.03 
Fourth week in September, 13 roads 22,053,886 23,850,874 1,805,988 7.57 
All Steam Railroads 
Month of November 503,819,802 562,255,818 58,436,016 10.39 
Month of October 565,090,904 591,238,836 — 26,148,932 4.42 








INTEREST RATES 
Week Ended 


Jan. 14, 1928 
Call loans 414@“ 
Time loans, 60-90 days 4%.@4), 
Time loans, 6 months 494% 
Com. disc., 4-6 months 4 @3% 


GOLD AND SILVER PRICES 





Bar gold in London 84s 114d @ ets md A 84s 11%4d@84s 104d 84s 11%4d@s&s 10%d 
Bar silver in London MdG 26% 254,025 fed 26}),d@264d 
Bar silver in New York Stike arte % c@5444c 57%4c@575 
AVERAGE DAILY CRUDE OIL PRODUCTION 
(Barrels) 
-——Week Ended—- 
Jan 1928 Jan. 7, 1928. Dec. 31, 1927. Dec. 24, eet Jan 15, 1927, 

Oklahoma 674,900 701,250 705,750 594,650 

Kansas 107,300 107,850 105, 550 118) 900 

Panhandle Texas 76,500 $0,250 83,900 140,450 

North Texas 74,650 75,000 75,350 101,350 

West Central Texas 56, 57,600 58,150 8 

West Texas 258, 260,600 264,450 7,350 

East Central Texas 26,65 26,800 26,950 52,400 

Southwest Texas 23,8 24,400 24,650 39,800 

North Louisiana 44,6 46,600 47,000 53,300 

Arkansas 90,15 . 93,350 94,350 133,550 

Coastal Texas 117,9 120,450 121,350 166,800 

Coasta! Louisiana 14 15,050 14,900 12,150 

Eastern 110 110,500 110,500 108.000 

Wyoming 57,4! 54,450 57,900 7 ,000 

Montana 11, 11,500 11,500 12,600 

Colorado 6, 5,800 6,350 7,900 

New Mexico 2,7 3,500 2,300 4,450 

California 624 624,800 621,300 651,500 

Total 2,373,100 2,379,050 2,419,750 2,432,200 2,391,000 
THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES 
Jan. 17,28. Jan. 10,'28. Jan. 3,28. Dec. 27,'27. Dec. 20,'27. Dec. 13,’27 

Hides 251.0 247.2 240.5 39.5 232.8 229.0 

Zinc 115.7 115 5 113.1 113 1 113.3 116.2 

Steel scrap 117.0 116.0 116.1 115.8 115.5 115.3 

Average 161.2 159.5 156.6 156.1 153.9 53.5 

Wholesale price index 147.5 147.6 147.7 146.4 146.0 146.7 

Sensitive price index 109.3 108.1 106.0 106.6 105.0 104.6 

STEEL SCRAP PRICES (23) 
(Per ton) 
eek Ended ~~. -— —~-+, 
Jan. 14, 1928. Jan 7 ‘98 Dec. 31, 1927. Dec. 24, 1927. 
Heavy melting steel scrap at Pittsburgh, 
average of daily quotations $15.25 $15.25 $15.25 $15.05 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
- Week Ended - 

Bituminous coal Jan. 7, 1928. +tDec. 31, 1927. Dec. 24, 1927. Dec. 17, 1927 Jan 8. 1927 
Total 9,803 7,942 ,832 788 10,711 
Daily average 1,850 1,588 1,639 1,631 2,021 

Anthracite 
Total 1,286 1,223 1,513 1,3 

Beehive coke _ 1a08 
Total 83 83 87 170 
Daily average 16 16 15 32 

LUMBER (10) 
- ~ Ended ~~ ——, 

Softwood Jan. 7, 1928. *Dec - oe. Dec. 24, 1927. Jan. 8, 1927 
Mills reporting 31: 305 "330 
Production (thousands of feet) 141,828 121,503 181,346 164,538 
onl mente eougant of feet) 149,283 134,149 185,370 151,655 

ers (thousands of feet) 144,596 142,160 1 ; 

Hardwood 69, 869 161,794 

ilis repertin 131 83 75 
Production (thousands of feet) 14,673 6,940 8,270 14 Bis 
Shipments (thousands of feet) 15,225 7,813 9,189 15,600 
ers (thousands of feet) 15,241 8:414 13,716 12,727 
NEW BUILDING (3) 
com. 1928 pony tend Nov., 1927 Jan., 1927. 
(10 Days.) ( ys.) 24 Da ) s. 

Average daily building contracts awarded . : : - asthenia 

in thirty-seven Eastern States 215,032,920 $18,360,146 $19,433,058 $15,378,216 


*Subject to revision tRevised 





Jan. 15, 1927. ; 


Year to Date 











INDEX NUMBERS OF EMPLOYMENT AND PAYROLI TOTALS IN MANUFAC. 
TURING INDUSTRIES (6 
(U. S. Bureau of Labor Statistics, monthly average, 1923-100) 
= --—Employment Payroll Totals = 
Dec., '27. Nov., ’ D 46. Dec., '27. Nov., '27. Dec., '2g 
Food and kindred products. 89.9 90.9 , 94.6 94.8 95.2 
Textiles and their products. : 86.6 87.1 87 87.9 86.3 89.2 
Iron and steel and their products 79.7 80.6 89.8 82.8 81.6 96.3 
Lumber and its products. 79.8 83.0 88.2 88.0 92.1 96.4 
Leather and its products........ 82.9 84.6 0.2 76.5 75.3 86.0 
Paper and printing.... 105.4 105.1 , 117.0 114.7 116.3 
Chemicals and allied products 90.4 91.7 y 98.2 96.9 103.5 
Stone, clay and glass Bhan iro : 88.8 93.0 > 94.7 98.6 104.8 
Metal products, other than iron and : 
steel 86.0 86.5 87.1 85.1 95.6 
Tobacco products ........... 84.5 89.1 8 87.9 91.3 89.8 
Vehicles for land transportation. 77.5 76.8 8 80.8 79.0 82.3 
Miscellaneous industries . 90.4 89.7 99.8 92.4 109.7 
General index 85.1 $5.9 90.9 89.3 87.8 95.6 
INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANI FACTURING 
INDUSTRIES (4) 
(Federal Reserve Board, monthly av 1919—100) 
a - -Employment Payrolls _ 
Nov., '27. Oct., '27. N 26. Nov., ’27. Oct 27. Nov., '26 
Iron and steel . 23 84.0 85.2 88.2 99.0 
Textiles—group ot ; 94.2 94.5 ; 102.9 106.9 102.0 
Fabrics ween 97.2 97.0 J 106.9 108.9 107.3 
Products ‘ 90.3 91.4 | 98.1 104.3 95.5 
Lumber : ; 91.2 2.4 J 106.3 109.1 116.4 
Railroad vehicles gomed 73.4 75.5 82.2 83.6 92.1 
Automobiles 100.7 109.9 l 117.6 133.6 131.3 
Paper and porn 109.7 108.6 l 149.0 151.0 152.3 
Foods, &c iiecknd aeaaena-n 87.7 2 88.6 103.0 104.8 102.9 
Leather, &c ‘ bh waieieas 81.5 86.5 89 76.8 88.5 90.4 
Stone, clay, glass ' 114.7 116.2 23.9 140.8 145.0 154.6 
Tobacco, &c 84.6 85.3 82 90.5 91.3 90.6 
Chemicals, &c 78.5 77.8 78.2 109.7 110.0 108.6 
Total 90.1 91.7 95.2 101.2 105.1 108.8 
PORTLAND CEMENT 
(Thousands of barrels 
Dec., 1927, Nov., 1927 On 92 Sept., 1927 Dec., 1926, 
Production 11,999 14,449 174 * 47,505 10,757 
Shipments 6,200 11,619 8 } 19 898 6,432 
Stocks, end of month 21,821 +16,022 41 13,996 20,679 
CONSTRUCTION COSTS 
Jan. 1, 1928. De 2 Ni i, 192 ‘ 2 
The Aberthaw index 191 ] ’ Mt oe a 
FOREIGN TRADE 
(Thousands of dollars 
Merchandise Dec., 1927 Nov., 1927 Oct ) Sept 927 > 4 
B 2c., 192 I 27 ) 192 Sept., 1927 Dec., 1926. 
Exports 409,000 460,236 488,635 425,208 465,369 
Imports 331,000 344,262 355,744 342,154 359,462 
aes ~uaane of exports 78,000 115,974 89 83,054 105,907 

Exports 77,849 55,266 38 24,444 7,196 

Imports 10,431 2,082 2, 05€ 12,979 17,004 

Excess of exports.. 67,418 53,184 42 11,465 b 

Excess of imports 9,808 
Silver 

Exports 7,186 5,634 a4 6,627 5,610 

Imports 3,770 5,102 69 4,992 4,430 

Excess of exports 3,416 532 87¢ 1,635 1,180 

STEEL INGOT PRODUCTION 1¢ 
(Tons) 

: Dec., 1927. Nov., 1927. Oct., 1927. Sept., 1927. Dec., 1926 
Total 3,150,345 3,101,764 289,013 3, 232, 108 3,466,766 
Average daily 121,167 119,29 126,500 124,312 133,337 

STEEL SCRAP PRICES 
(Average of daily quotati 
Dec Nov Oct Sept., 
1927 1927 1927 1927. 
Heavy melting steel scrap at Pittsburgh $14.8 $14.37 $14.75 $15.30 
UNFILLED ORDERS, UNITED STATES STEEL CORPORATION 
Dec. 31 Nov. 3 et. 31 Sept. 30 Dec. 31, 
o 1927. 1927 1927 927 1926. 
ons 3,972,874 3,454,444 341,040 3,148,113 3,960,969 
BUILDING PERMITS (9 
é 1927. N« 1927 ) 926 
United States (179 cities) $237 149,313 $252,954 039 $268,823 916 
New York City 903,682 68,058,527 97,498,821 
Outaide New York City $164,845,631 $184,895,512 $171,325,095 
ata not yet available for Colorado, M sipp le 
§Data not yet available for New he a a a So 
, ‘ ALIEN MIGRATION (6 

nwar . , 30 927 ug °7 . 

Eitan eteetites- Oct., 1927 Sep 27 Aug., 1927 Oct., 1926 
Immigrant 31,719 00 2. 3 
Non-immigrant 21,578 619 19,011 oy O38 

_ Total tatiaiebet het it 4 53,297 56.619 7.429 

United States citizens arrived... 30°35 75,557 5701 56, 381 

PEE tkdd-chein read 103,5 551 € 105,130 90,763 

Aliens debarred from entering... 1.600 157 

Gutarane g. 1,567 " 1,574 1,566 

Allens departed * 

migrant 6,402 2: 6,322 5,377 
Non-emigrant 16,424 885 17,014 13,803 
Tota 22,826 24,51 23,336 180 
United States citizens departed. 24,396 39,748 43 039 18'180 
Total on 47,222 1,258 66,375 “37, 330 

Aliens deported after landing... 932 901 1346 sD 


NET LOANS ON COLLATERAL BY NEW YORK STOCK EXCHANGE MEMBERS 
31 


Demand 
From New York banks and trust companies 








Nov. 30, 1927. Dec. 31, 1926. 
$2,674,722,389 $1,932,492,163 


From other New York sources 459,304,614 397,044,387 

mer ot! demand $3,480,779,821 $3,134,027,003 §2,329,536,550 
e: 

From New York banks and trust compaaane. $844, 398,800 $703, 688,025 

From other New York sources. 113,410,500 95,937,100 
Total time ~ $952,127,500  $957,809,200  §799,625,125 

Total demand and time: 
From New York banks and trust companies $3,811,809,708 $3,519,121,189 $2, = 180,188 
From other New York sources. ; : 621,097,613 572,715,114 2,981, 481 


Grand total 


$4, 432,907,321 


$4, 091, 836, 303 $3, 129 161, 615 


ELECTRIC POWER PRODUCTION (20) 
(Thousands of kilowatt hours 


Nov., 1927 ¢Oct., 1927 +Sep 1937 an , 1927 N Nov. 1926 
es at coh 6,860,200 6,928,448  6,606,65 ‘000 2,000 
Average daily 228,673 223,498 200 222 oS 613 6.067 


*Subject to revision. tRevised. 
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Busi Statisti 
INTEREST RATES IN NEW YORK BAR GOLD AND SILVER, 1927 
Commercial Paper Bonds—., 
Yield on 10 ——_—_—————_London— -New York-- 
1927— Time Money——, High-Grade r Gold—— —— ——Silver Silver-——— 
Week Ended Call Money. 60-90 Days. 6 Months. Best Names. Others. Issues. Low. High Low High. Low. 
45% 4% 4% 4.315 S4s 1044 25d 24%d 5444c . 
45% 414 45% 4% 4.295 Ss 104d 25760 25ied 55%c S4hec 
4% 4% 4.270 84s 10d 264d 25%ed 56%c 55%c 
4% 4% 4.270 84s 114d 27iid 264d 595%c S64C 
445, 4% 4.300 84s 10%4d 28d 274d 60c 58%4C 
4% 4.2875 84s 10%d 27nd 264d 5944c 565%c 
4.2725 84s 104d 2d 264d 58%4c 56%4C 
4.277 84s 10%d 26%d 267d 57%c STC 
4.275 84s 10%d 264d 25444 26% 5544c 
4 4.260 S4s 10%d 265d 2550 5S5igc 54%c 
4.230 S4s 10%d 254d 25:4 55%c 54, 
4.200 84s 10%d 25%d 25d 5544c 55¢ 
4 4.180 84s 104d 264d 25%d 5644C 554c 
onl 4.185 84s 10%d 264d 26d 574c 56c 
itr 4.190 84s 10%d 26%d 26d 7c 56%4c 
al 4.190 84s 10%d 264d 26d 56%c 564c 
4.190 84s 10%4d 26700 25440 60c S3%c 
—4 4.175 84s 10%d 264d 254d 5644c 55%&c 
4.150 84s 104d 26d 254d 564C 56c 
4.160 84s 104d 26 yd Did 5656c 55%c 
4.175 84s lid 26d 26 6 57K%c 
4.175 84s 114d 26d 26%4d 57T%c 56%c 
4.200 84s 114d 265¢d 264d 5T4¢c 56%c 
4.205 84s 11344 26rd 264d 57\c 564Gc 
4.200 84s 11d 26r4d 25}3d 5644Gc 564C 
4.212 84s 11d ad 26d 56%c 564c 
4.185 84s 104d 25%6d lid 5644c 56c 
4.190 84s 1044d 26d 25%d 564c 5644c 
444% 4.190 84s 10%d 26%4d 26d 56%c  S64c 
44y4y, 4.200 84s 114d 26,0 254d 56%c S@4c 
7 41444 4.160 84s 10d ied 25d 565%c 55gc 
, 444% 4.165 84s 10%4d 23yad 24}$a 5444 SAlgc 
x 4 4% 4.175 84s 104d 254d 25d 545¢c 54ec 
’ 4 4% 4.165 84s 10%4d 254d Big 54%c 54lee 
: 4 4% 4.180 84s 10%d 254d 254d 54% 54% 
: 4 4% 4.140 84s 114d 255d 251 55456c 5Aiec 
q 4 4% 4.145 84s 114d 25}4d 25440 5556c 55%4c 
; 4 4% 4.145 84s 114d 25%d 25544 5644c 555%c 
\. 4 4% 4.140 84s 10%d 25%d 255d 55%c 555c 
‘ 4 4% 4.125 84s 114%4d 25%d Digd 55%c 5544c 
. 4 4% 4.125 84s 1144d 25t3d 244d 5646c 55%c 
3 4 4% 4.110 84s 10%d 25}id 25%d 5644c 56%c 
A 4 44 4.105 84s 10%4d Bed 25%d 56%c 564c 
F ‘ 4 414 4.085 84s 114d 265d ved 57TKc 56%c 
Nov. 4 44 4.075 84s 114d 26iid 2656d 5744c 57%c 
Nov. 4 4% 4.0525 84s 11d 26}3d 26nd 57%c 57%c 
Nov. 4 4% 4.0625 84s 114d 26%d 26y/ed 5844c 5T%ec 
Dec. 4g —4 4 4%, 4.060 Ss 10d 26}3d 26%d 5844c 57K 
Dec. 41,41 4 4% 4,065 84s 114d 27d 26430 5844c 58iec 
Dec. 444% 4 4% 4.085 84s 1134 26}4d 26}¢d 58%c 58%c 
Dec. 44,414 4 4% 4.065 84s 10d 26444 264d 58i4c 5T%c 
Dec. 545 4% 4 4% 4.060 84s 11d 264d 26%d 5T%c 5T%c 
Range for year. .5%—3% 45g —_4q 4g4 4y%—4% 848 10d 28d 24%,d 60c 53%c 
THE ANNALIST INDEX OF BUSINESS ACTIVITY THE ANNALIST INDEX OF BUSINESS ACTIVITY 
(Average daily data for component series adjusted for seasonal variation) Dec. Nov. Oct. Sept. Aug. July. June. 
F 1927. iron production ................eseee 81.0 84.7 88.7 95.1 100.0 101.0 105.0 
Dec. Nov Oct. Sept. Aug Steel ingot production .................. 84.7 80.6 86.8 89.9 94.0 1024 104.0 
Pig iron production (thousands of tons)................. 85.0 88.6 92. 9.8 1036 | Freight car loadings ..................... 87.1 89.0 93.3 94.9 9.8 94.6 96.2 
Sel ingot production (thousands of tons).............. 123,4 117.1 125.7 129.8 135.3 | Blectric power MCHION ....---seeerees — i SS SS St a 
ht car loadings (thousands of tons)................ 156,6 159.5 1669 1693 170.6 | Bituminous production..........-+.. 86. 85. 88. 914 915 84.3 89.6 
ric power production (number of kw. hours)...... .—«- 990.1s«218.5 «=: 222.9 «s« 222.7 | Automobile production ................... 52.4 42.4 60.9 73.3 81.6 73.6 4 
Bituminous coal production (thousands of tons)........ 1,528 1,506 1,553 1,605 1,605 | Cotton consum tion Di invsacinactandies sn 104.6 114.8 113.9 125.3 119.8 1169 123. 
Automobile truck production (thousands of trucks)...... mes See ©” Gee Tee eR en a gam ee Soe ae ee ty 
Passenger automobile production (thousands of cars). :. 5.01 7.31 9.25 10.45 t shoe- production. +g or 44 #4 7 138 . e 
fotal automobile produetion EE Sscaccdogncenees a 6.18 885 10.63 11.81 | Zinc production . . . 0 . 5 
‘tton consum (thousands o' MRR camara neces 21.96 24.09 23.88 26.24 25.06 | Combined index 192.9 496.5 =101-7 101.9 100.7 108.8 
Wool ——— ion "(thousands of ic danicendsens -.- 1,730 1,816 1,928 1,912 5 : 
foot and shos production (thousands of pairs).......... -. 4024 «11155-1275 1,350 a commoprry a 
line Sebcatien SNE IIEE fsnsaecntcscccsesececenssieas 1,699 1,682 1,715 1,714 1,701 ( 
Dec., * wl Nov., 1927 Oct., 1927 Sep., 1927 Dec., 1926 
SILK (21) | ne I nck csc sed sdcvetrnsisseaes .. 104.4 104.3 105.0 105.9 94.9 
(Bales) Sides ond biathis pestncka..... 222... ‘iiss = a3——(sOaBsdO 
ec., 1927. wey, 1927. Oct., 1927. Dec., 1926. | Textile products -........... 22.2... : 97.2 97.5 98.4 98.5 95.2 
PL sntpddnderslesserecadnssngednnee acceorcesinn 828 650 51,207 45,119 | Fuel and lighting....................... 82.5 82.9 83.8 84.2 99.4 
Storage, end of month...................c.c0222! ‘540 52,069 62,366 ate | Sohal amd tnetel proéects................... 98.4 97.0 97.1 97.6 100.4 
Deliveries to American mills.......--++--++0++++++ 43,357 46,947 47,827 39,771 | Building materials ..............-...----. 90.4 90.2 91.6 92.1 99.2 
SE, Ce Ge MOUs. csccwoesdcecccsovccscese 33,500 900 18,500 26,500 | Chemicals an NG db peiddlv a siuGdeuer ene 97.2 97.4 97.1 96.4 98.8 
Housefurnishing goods pepe tebacwedhad ee .. 98.8 98.9 98.5 98.6 98.8 
BOOTS AND SHOES (5) Miscellaneous ............5...65. Ss. | 88.3 88.3 89.2 tow 
Nov., 1927. +Oct., A Sept., 1927. Nov., 1926. | All commodities ...................0.+se00e: 96.8 96.7 97.0 96.5 97.9 
Production (pairs) ........cecssseeeeceees 25,912,144 32,266, 62: 932,935 26,758,432 *Subject to revision. Revised. 





FAILURES (DUN’S) 








MANUFAC 
Totals— 
27. Dec., 26 
4.8 95.2 
3.3 89.2 
1.6 96.3 
2.1 96.4 
3.3 86.0 
1.7 116.3 
3.9 103.5 
3.6 104.8 
1 95.6 
3 89.8 
1.0 82.3 
2.4 109.7 
8 95.6 
ACTURING 
Is — 
i. Nov. = 
2 ‘99.6 
9 102.0 
9 107.3 
3 95.5 
1 116.4 
6 92.1 
6 131.3 
0 152.3 
8 102.9 
‘5 90.4 
0 14.6 
3 90.6 
0 108.6 
1 108.8 
Dec., 1926. 
10,757 
6,432 
20,679 
Jan. 1, 1927. 
1 
Dec., 1926. 
465,369 
359,462 
105,907 
7,196 
17/004 
9,808 
5,610 
30 
1,180 
Dec., 1926. 
3,466,766 
133,337 
Sept., 
1987. 
$15.30 
Dec. 31 
1926. 
Yec., 1926. 
268,823,916 
97,498,821 
171,325,095 
Vermont. 
Oct., 1926. 
34,528 
22,059 
56,587 
34,176 
90,763 
1,566 
5,377 
13 
19,180 
18,150 
37,330 
1,100 
{BERS 
». 31, 1926. 
32,492,163 
97,044,387 
29,536,550 
03,688,025 
95,937,100 
9,625,125 
36,180,188 
92,981,487 
29,161,675 
lov., 1926 
6,482,000 
216,067 


Motor amd Accessory Manufacturers Assoc. 
paericen Metal acme. 
k of New York. 








FOREIGN AND DOMESTIC EXCHANGE RATES 


The range of exchange on the principal foreign centres for the week ended Jan. 15, 1928, compares as follows: 
CABLES. 


















rc DEMAND. 
Week's Range. Year 1928 to Date. 
Par. Country. High. Low. High Low. High. 
4.8665—London ........... 4.87% 4.8613 4.87128 4.86% 4.85:% 
19.90 —Paris ............0. 399% 399% 93% 3.92% 3.97 
13.904 —Belgium ........... 13.94 1394 1398 1394 13.91 
19.30 —Satieertand ERD 19.27 19.26% 19.30% 19.26% 19.27% 
19.90 —Ttaly .....0.0000- .. 5.29 5.28% 5.29 5.28 4.39 
ot. 40.29 —Holland seccccceee 40.94 40.28 40.388 40.28 40.00 
South iat is = 19.30 —Greece ............ 1.33% 132% 133% 132% 1.29% 
pincer. 8 164 90 19.30 —Spain ..............17.22 17.04 17.36 17.04 16.08 
— Bpeearsaaneietes: 88 37 61 31 26.28 —Denmark ..........26.80 26.77 26.82 26.77 26.65 
— —_ —_ — 26.80 —Sweden ...........26.91 26.89 2696 26.89 26.72 
United States.......... 573 326 «529 312 26.80 —Norway ...........26.61 26.56 2662 26.56 25.66 
mpperererrrrrrs “a 4 TT 8 51.41 —Russia®............ . 02% 02% we wo” 
48.66 —Calcutta ........... 36.75 36.69 36.81 Y Y 
wy man SOURCES OF DATA 48.66 3 he ite fe ie 
ricle. ecee 68. , J x ¥ 
re Commercial Ry ay 56.78 56.87 57.25 5687 56.12 
Oeited wintes De ee of Commerce. 108.82 64.25 64.50 63.75 62.00 
n artme 
(United Slates Department of Labor. | 30.00 S263 Gs on 
= +s ~aeareeceeiealis 97.33 97.91 98.04 97.91 98.28 
ies Eradstreet’s. ies 42.44 42.65 42.74 4265 41.31 
enn caer Sanetnetareas’ Aquecienen. 32.45 —Rio ...... se RR 12.00 1200 1200 11.68 
(12) Us . of the Interior,Geological Survey. 23.88 —Germany ..........23.82 23.79 23.85% 23.79 23.74 
(3) New York State Department of Labor. 14.07 —Austria ...........14.125 14.125 14.125 14.125 14.125 
Ge Renin Tees & OO, oa) statiotios 11.22 —Poland ..........++ 125 1125 11.25 11.25 12.00 
i Sessstaan, teas nik ead Seatiiete.” 26.26 —Czechoslovakia ... 2.96% 2.96% 2.96% 2.96 2.96 
(12) Aberthaw Company 19.30 —Yugoslavia ........ 1.764 1.76% 1.764 1.76 1.76% 
(im, American Petroleum Jaatitute. 19.90 —Finland ........... 252 2.52 2.52 = 282 
20 ee Saeee 19.30 —Rumania 62 .62 : f . 
«by -hs the Interior. 20.31 —Hungary ..........17.50 1750 17.50 17.80 17.62 


Same Week 1927. 
Low. 


4.843) 
3.95% 
13.90% 
19. 20% 


a 
AZSEy: 


SS8essss 
es 


peeBeBEESSSSSRES RRRE-~B, 


REwSss Reese 


17.62 


= 
Week's Range 


High. Low. 
4.8715 4.87% 
3.94 3.93% 
13996 13.96 
19.28 19.27% 
5.29% 5.28% 
40.36 40.30 
1.3¥4% 1.33 
17.23 17.05 
26.82 26.79 
26.93 26.91 
26.63 26.58 
04 d 
36.81 36.75 
51.25 50.87 
68.12 68.12 
57.12% 56.99% 
64.62 64.37 
47.10 46.79 
50.00 50.00 
98.04 97.91 
42.80 42.77 
12.06 12.06 
23.82 23.79 
14.125 14.125 
11.25 11.25 
2.96% 2.96 
1.76% 1.76% 
2.52 2.52 
62 .62 
17.50 17.50 


Year 1928 to Date. 


1 16%, 

2.52 
-62 

17.50 


*The figures given under “demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’ 


Same Week 1927. 


Low High. Low. 
4.87 4.8574 4.8545 
3.93 3.97% 3.95% 

13.96 13.93 13.92% 
19.27% 19.28 19.27% 
5.28% 4.39% 4.22 

40.30 40.02 39.98 
1.33 1.30% 1.27 
17.05 16.09 15.76 
26.79 26.67 26.65 
26.91 26.74 26.72 
03 05 .03 
36.75 36.56 36.37 
50.75 49.37 48.50 
68.12 64.62 62.12 
56.994, 56.24% 56.24% 
63.87 62.12 60.50 
46.79 48.87 48.81 
97.91 98.28 97.80 
42.77 41.43 41.37 
12.06 11.74 11.68 
23.79 23.74 23.71% 
14.125 14.125 14.125 
11.25 12.00 12.00 
2.96 2.96 2.96 
1.76 1.76% 1.76% 
2.52 2. 2.52 
61% 52% 
17.50 we 17.62 


’ are the 100-ruble notes. 
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a i American Zine Institute. 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts By Banks in Reporting Centers 


(In thousands of 


Federal Reserve District 
1—Boston ... 
2—New York 
3—Philadelphia 
4—Cleveland 
5—Richmond 
6—Atlanta 


9—Minneapolis 
Sy City 
11—Dall 

12—San "Francisco 





Total.... 
New York City 
Total outside New York City 


dollars) 
—_—_—————Week Ended—————_—___- 
Jan. 11, 1928. Jan. 4, 1928. Jan. 12, 1927. 
... 824,558 926,857 653,269 
10,382,095 10,861, — 7,309,775 
. 633,978 605,207 
845,268 1,135, oi 754,624 
379,153 
340, 660 346, "721 
1,697,434 1,797,059 
409,544 
198,670 
382,020 
244,259 186,682 
924,663 762,719 


18,343,543 13,145,045 
10 826 


,358, 950, 


6,194,219 





17,103,193 
9'917,503 





“7,185,690 7,985,478 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES 
(In thousands of dollars) 
All Reportin 


—Member Banks.— 
Jan. 4, 
1928. 


Jan. 11, 
1928. 
Number of foperting banks. 655 

Loans ap 


Secured by U. s. Government 
a 
ured by stocks and Renée. 

all “other loans and discounts. 


$115,076 
6,606,937 
8,720,590 


Total loans and discounts 
ee: 
S. Government securities. . 
Diner bonds, stocks and se- 
Pree ‘ 


2,918,815 
3,610,199 


529,014 
1,971,617 


Total investments 
Total loans and investments. 
Reserve balances with F. R 

banks 
Cash in vault 283,565 
Net Gomend noes. « ntensiah 14,110,165 
Time deposi 6,627 
Government , Sth 
Due from ban enancet 
Le i 
Bills payable and rediscounts 

with F banks: 


s 
Secured by U. S. Government 

obligations 
All other 


$121,912 
6,816,643 
8,692,455 
$15,442,603 $15,631,010 $14,469,582 $1,512,976 $1,489,408 $1,418,880 
2,819,714 


,057,306 20,062,703 





Chicago. 
*Jan.12, Jan.l1, Jan.4, Jan. 12 
1927. 1928. 1928. 1927. 

- 43 43 43 


$154,498 
5,701,905 
8,613,179 


11,424 
93,317 
__ 708,235 


$12,981 
783,660 
692,767 


$13,008 
689,304 
716,568 





222,856 
279,495 


169,555 
237,140 


2,332,905 
3,260,216 


$5,593,121 


225,793 
275,882 





$502,251 $406,695 
1,991,759 1,825,575 
194,744 167,451 
13 


$501,675 
2,014,651 
1,682,734 
297,188 20,834 
13,213,250 
5,938,025 
119,595 


171,495 
133,754 


19,885 
11,407 








+ 


1928 | 


} 








BILLIONS OF DOLLARS 
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WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
260 CITIES OUTSIDE NEW YORK 
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Statement of the Federal Reserve Banks 


(In thousands of dollars.) 


Combined Federal Reserve Banks 
Jan. 11, 


RESOURCES: Jan. 18, 


1928. 
ons —_ Federal Reserve 
5 Stent ch in doheaaraen call $1,530,476 


53,955 
Gold held _ exclusive 
against F. R. notes..... 51, 584,431 
Gold settlement fund with 
We The, MONE ccccccassecse 551,153 
Gold and "gold certificates 
held by ban 


Total gold reserves...... - $2,807,628 
Reserves other than gold.. __ 1, 934 


Total reserves . 
Non-reserve cash............ 
Bills discounted : 

Secured by U. S. Govern- 
ment obligations 
Other bills discounted..... 


1928. 
$1,524,657 
51, 068 


$1,575,725 
572,502 
659,672 


$2,807,899 
159,324 


$2, 967, re 
93,1 


297,370 
141,771 


N. Y. Federal Reserve Bank, 
Jan. 18, Jap. 11, Jan. 19, 
1928 .928. 1927. 


$374,538 $315,067 $377,791 
13,150 15,173 11,077 


Jan. 19 
1927 


$1,575,495 
52,633 


$1,628,128 
503,513 
804,294 
$2,935,935 
159,566 


$387,688 
262,620 
421,810 407,804 


$1,072,118 $987,019 
33,231 31,127 


$1,105,349 
30,188 


$330,240 
248,975 


$388,868 
148,947 
519,390 
$1,057,205 
31,531 
$1,018,146 $1,088,736 
28745 24/800 


$3,095,501 
81,174 


47,288 
41,732 


201,611 
214,448 


64,778 
20,124 


117,433 
31,406 


Fric 


gor 


"| at 


$416,059 
337,360 


"$439,141 
392,567 


~ $412,059 
369,035 


Total bills discounted.... 
Bills bought in open market. 
.S. Government securities: 
DEED 66 cdenaeesaonweeeens 65,033 
Treasury notes............ 243,857 
Certificates of indebtedness 190,478 


$313,802 $394,293 
‘Seamus for first eleven months of 1927 revised. 


$305,249 $31,292 $21,393 $8,086 $148,839 $89,020 020 Ho 


85,632 90,595 


38,300 6,330 
23,178 16,110 oo} 
65,984 41,233 


,902 
78,620 





5,745 
48,021 
47,346 


Statement of New York City Member Banks 


(In thousands of dollars) Total U. S. Government 


Jan. 18, Jan. 11, Jan. 19, securities 
1928. 1928. 1927. Other securities............. 500 760 
50 50 50 


Total bills and securities. . $1,280,962 $1,377,731 
Secured by United States Government obligations. . $41,933 2,050 Due from foreign banks.... 566 
2,625,301 ,197 | Uncollected items........... ber of 


Secured by ES IE, coccccceececscecesvneus 2 
o 2,641,205 3 409,693 | Bank DE cacccecoceacs 
14,888 12,053 1,683 


All other loans and discounts..................55. ane 
—— All other resources.......... 
Ci GON, cn ccacecccccesseneesetss $5,211,300 $5,308,439 $4,511,940 mann sti wom i 
Total resources.......... $5,126,861 $5,181,732 $5,039,023 $1,552,034 
-LIABILITIES: | 


Investments: 
United States Government securities.. 1,047,615 
Other bonds, stocks and securities.................. 929,390 
Federal Reserve motes in 
actual circulation......... $1,623,785 
796,641 712.280 Deposits: 


ember bank—reserve ac- 
count 
Government 
Foreign bank 5, 699 2,183 1,350 
GERGP GOmOGths. ...0cccccees 19,061 32,429 10,525 13,046 15,538 


1,071,573 Total deposits............ $2,471,643 $2,517,443 $2,317,795 $988,412 $1,000,788 $910,745 | | 


159;5 505 
$312,742 
2,500 
$1,068,661 
657 


722,746 
58,231 


ececcesccccvesceo $101,112 


$127,462 


Number of reporting banks..............-.0-ceeeeeees 
Loans and discounts: 





$63,673 - 

$264,634 L 
216 ” 
185,653 
16,498 
2,935 
$1,605,473 


$361,933 
216 
171,297 
15,898 
5,605 


$1, 601,840 


$243,288 ™ 
652 

176,594 

16,276 


$51,863 














Total investments 
Total loans and investments..............-......2+0+: 
Reserve balances with Federal Reserve Banks.. 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
050560660 sekdnnneenesse oweee 
Due to Aw iia teehisidcheidedianheddseedchat en? 
Bills payable and rediscounts with F. R. Ba 

ye ge bh by United States Government ; 
oth 


$1,679,624 $1,709,919 $348,726 $354,371 


83,424 


2,243,439 
36,2 23: 


2,473,358 ”~ 016 985,678 
134 1,688 714 


110,624 
1,316,469 


39,150 
050 


~ $51,200 


28 
1,383,721 


94,900 
22,500 


$117,400 


Deferred ay items. 654,526 609,065 646,976 161,496 
capital paid i 132,585 125,480 41,460 
SEL écennsatecheaaneodaws 233,319 228,775 63,007 
All. ther pe eee ,813 9,696 10,078 2,372 


Total liabilities.......... $5,126,861 $5,181,732 $5,039,023 $1,605,473 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. . 
Contingent liability on bills 
eee ° for foreign cor- 
respondents 


23,100 
32,918 
$56,018 





weSS 
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Total borrowings from Federal Reserve Banks... 


MILLIONS 








$1,601,840 $1,552,034 


+ 


BROKERS’ LOANS (New York Reporting Member Banks) 
(In thousands of dollars) 


For Out-of- For 
Town Banks. Others. 


$1,534,519 $983, 150 
1,502,580 5,905 
1,371,213 oor, 633 
1,338,291 1,005,795 3,717,622 
1,337,183 1,004,815 3,644,331 
374,106 954,125, 


72.7% 70.7% 76.9% 82.7% 75.1% 83.4% 


Total 
Demand. 
$2,916,381 
2,973,692 
2,969,949 840,074 


For Own 
Account. 


. $1,260,255 
321, 
511,177 


Total. 
+. 787,924 
73 


$232,291 $233,812 $90,382 $65,024 $66,545 


i Mi cacecesensuee 
SS eae 


$24,954 | 








= 
io} 
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Comparative Statement of Federal Reserve Banks co 


Condition Jan. 18. 


Total Bills TotalU.S. F 
Discounted Govt Secur 


$21,188,000 
84 000 


8 


FI 


Gold 
Reserve 


R. Notes Due Members Ratio 
in Circul'n Reserve Acct 
$129, 145,000 $155, 111,000 
974,016,000 

000 








District 
Boston : jane 
New York. onmeu 
Philadelphia am 
Clevelan 





RBE% 
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FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND. 
Jan. 18, Jan. 11, 
1928 1928. 


Gold . £155,540,549 £155,001,549 
Reserve .. j 40,541,000 38,818,000 34,325,000 34,140,000 
Ratio to reserve ia 33.97% 31.67% 96% 27.58% 
Circulation . 
Public deposits 
Other deposits . 
Government securities 36,484,000 39,629, 48, 294.000 31,883,000 
Other securities 64,504 7 


= 
~ Ara kaAAd & 
BeSRASSSSACA O 
SO OHA WwW wOADWw- © 
E 


San Francisco..... 243, 


$157,475,000 
85,678, 
142,476,000 
- 993,000 
2,874,000 
70,053,000 
354,855,000 
272, 
959, 
5. 
\275, 
193,924'000 


YORK. 


Boston ..... 
New York ..... 
Philadelphia ; 
Cleveland .... 
Richmond 


3 





Dns 


= 
22228: 
espaeeseseae 


BANK OF FRANCE, 


22222222 
SS55S5S555S5S5 
J 
—s 
oe 
& 
= 


r 
BERS: 

232238 
Beeaak: 


38,489, 
31,603,000 
44,044,000 


GOLD MOVEMENT THROUGH THE PORT OF NEW 
Week ended Jan. 18, 1928 


a 





(Thousands of francs.) 
Jan. 18, Jan. 11, 

1928. 19: 
3, 680,510 J 
1,864,321 


Nm + Oe wt m2 te to 











163,421,000 





Gold in France.. 
Gold abroad 
Silver ‘ 

Bills discounted 


Imports: 





Advances 


Note circulation sities , és a4 


Treasury deposits ... 
General deposits ... 
Advances to State 

Divers assets 

















rom Canada 
TEED 600.404 ans newetstacare 
From other countries, 
Latin America 


Total imports 


Exports 


To Brazil 
To Argentina Li actioe ‘ as 
To other countries ............. 2, 


Total exports ..,.... 





9, 1928 
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yerve Bank, 
Jan. 19, 
1927, 


| = - $377,791 
} 11,077 


} 148,947 





) $1,057,205 
31 








$394,145 
882,386 
10,764 
2,057 
15,538 
$910,745 
146,398 
36,966 
61,614 
2,171 


$1,552,034 


83.4% 


$24,954 
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MARKET AVERAGES BY CALENDAR WEEKS 
—E — — p80 
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< ; a Saar TS < 
= ¥ = 80 
d 
170} gree aaa aac, —— —#70 
160} — 34160 
150) 150 
COMBINED ge ey & INDUSTRIAL STOCKS 
(404 HIGH~LOW-CLOSE — ———140 
130) ——4130 
1a 20 
' —pio 
25 RAILROAD STOCKS 
\00} __HIGH -LOW - 
= hoo 
90} 90 
80 ek OO oe ey oe ee 
Se Ss 
JAN FEB MAR ARMY JUIN JUL AUG SEP OCT NOV DEC ey oEc rea aaa JUN AL mart rater 
1926 1927 1928 
HAMrIONO 














ALL STOCKS 


MILLIONS 
MILLIONS 





ALL RAILROADS 


rN pr MA 5 
iL i Lt L | a Se | ae ae ty aaa eS a a oe 1 Bll 


[) i 
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1927 
—- [ae 
STOCK MARKET AVERAGES 
——_ (25 Stocks) 
ameDay Net SameDay 
Date. High. Lo or Ch'ge. LastYr. Date. High. Low. Last. Ch’ge.LastYr. 
Jan. 9..119. 118. 8.62 -99 100.64 Jan. 14..119.16 118.41 118.52 — .52 101.84 
Jan. 10..118.74 117.30 Hiss — .74 100.86 Week's e—High, 119.73; low, 117.30. 
Jan. 11. .118. 117.78 118.1 d 100.86 Jan. 16..118. 11 117.42 —1.10 102.56 
Jan. 12..118.52 117.83 118.13 -03 100.66 an. 17, 118.25 . 117. 117.80 .38 102. 
Jan. 13..119.60 118.14 119.04 91 101.20 | Jan. 18.:118.04 i651 117.06 — .74 102.57 
Industrials (25 Stocks) 
Net SameDay Net SameDay 
Date. Bie. Low. Last. Ch'ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. 
Jan. 9. .244. 241.55 242.13 —2.17 177.69 | Jan. _.4e28 239. 240.18 —2.05 175.62 
Jan. 10..241.83 237.85 239.58 —2.55 176.76 Week's range—= h, 244.53; low, 85. 
Jan. 11..241.85 238.92 239.85 -27 177.05 | Jan. 16. .239. . 17 —2:02 174.94 
Jan. 12. .242.06 239.33 241.17 +1.32 176.56 | Jan. 17. .239.77 8T 50 + .34 174. 
Jan. 13..243.20 240.96 242.23 +1.06 175.56 | Jan. 18..239.22 236.47 237.84 — . 175. 
Combined Average (50 Stocks). 
Net SameDay et SameDa 
Date. High. Lo Last. Ch’ge.LastYr. Date. 1508 Low. Last. Ch’ge.LastYr. 
Jan. 9..182.13 179.91 180.37 —1.58 139.16 Jan. 14. 179.15 179.35 +1.28 138.73 
Jan. 10..180.28 177.57 178.73 re Week's .13; low, 177.57. 
Jan. 11..180.35 178. 178.97 + .24 ss Jan. 16..179. £ 176. 177.79 —1:56 138.75 
Jan. 12..180.29 178.58 179. -68 138.6 Jan. 17..179.01 177.55 178.15 36 «138. 
Jan. 13..181.40 179.50 180.63 98 138.38 Jan. 18..178.63 176.49 177.45 — .70 139.25 
RAILROAD AND INDUSTRIAL SHARES SOLD 
‘Week Ended - 
Jan. 14, fos. Jan. 7 Jan. 15,1927. 
Av. Av. 
‘Total. Daily. Total. Daily. Total. Daily. 
OME Sins casas csesXs sv eeeee+13,004,336 2,408,210 12,739,200 2,895, 6,433,351 119,1 
Industrials ............+.. TIL 955,257 176,899 ‘917,230 208,461 1,215,615 2,251,139 





+ Total ..........sseeeeeeeee+ 18,950,503 2,585,109 13,656,480 3,108,734 7,648,066 2,370,275 





Stock Sales and Price Averages 
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Saturday sales multiplied by 2. Last date plotted January 14 


SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended -Same Week. ———. 





Jan. 14, 1928 1927. 26. 

DROID 00.0.0:0.00:008000000 006 6860s secceccescccsceces 2,835,740 1,404,476 2,276,324 
PMOGRET cccccccccccccsccccccccsoseccevccccsecccccece 3,372,930 1,306,871 1,754,470 
Wednesday Ded. BOpssO6SSSECO6S OED EO TE ETEE 6000406 2,403,926 1,358,936 1,591,199 
Thursday .........+.+. Sse bbdcstsrdbnscesasveceanns 2,028,950 1,380,057 1,512,426 
SE 6.600.564.5065 06.6 00d ces beteeeerceseneseesocesosee 2,173,397 1,347,196 2,184,269 
BACurGAy ..cccccccccccccccccvcccccccsccccscvcevceces 1,144,650 851,430 975,365 
WeORl BPOGE. .ccccccccccccccccccceccsesccccccccese 13,958,593 7,648,966 10,294,053 
WORE 00 GeROrccccccccccccccccccccccsccsccceseccs 27,616,023 15,424,661 22,192,557 
soneey. Jan =. ERE Ee are ere 2,470,550 809,465 1,320,725 
a ee errr rrr r 1,558,198 1,616,320 1,798,608 
ednesday, a RSs a cecahemuracaesd 1,788,860 583,650 1,953,875 


ANNUAL RANGE OF MARKET AVERAGES 





25 Railroads———. ———25 Industrials. ———--50 Combined-——. 
High Low. High. Low. High. Low. 
babathiateuceds 120.34 Jan 116.51 Jan. 246.37 Jan. 236.39 Jan. 183.22 Jan. 176.49 Jan. 
a eee eee st 124.22 Oct. 99.34 Jan. 247.48Sep. 171.49 Jan. 185.47 Oct. 135.82 Jan. 
Per eeeeeT Tere TT 102.60 Dec 81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar. 
beeceesseedsewss 95.29 Dec 73.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar. 
ccalaaekaeneenda 81.41 Dec 57.80 Jan. 135.11 Dec. 103.26 Apr. 107.23 Dec. 82.26 Apr. 
pecesccsoseceoce 67.05 Mar. 54.61 Aug. 118.44 Mar. 99.05 Oct 92.52 Mar. 77.15 Oct. 
atednsleweneenee 70.53 Sep 52.57 Jan. 116.24 Oct 79.86 Jan. 93.06Oct. 66.21 Jan 
as teineanaenall 56.54 Nov. 4759 June 90.60May 66.24Aug: 73.12 May 58.35 June 
SSedeoeeeceocess 63.55 Nov 48.53 Dec. 129.83 Apr 76.55 Dec 94.07 Apr. 62.70 Dec 
beadccccasecence 68.78 May 49.49 Feb. 138.12 Nov. 80.37 Feb. 99.59 Nov. 69.73 Jan 
soscees 70.75 Nov 56.94 Jan. 91.55 Oct 71.31 Jan 80.16 Nov. 64.12,Jan 
jccenne 82.22 Jan 52.06 Dec. 99.74 Jan. 62.81 Dec 90.46 Jan. 57.47 Dec. 
peanesdadedpnael 85.70 Nov 74.83 Apr. 119.30 Nov. 86.60 July 101.51 Nov. 80.91 Apr. 
eoccoes 82.85 Mar. 66.13 Feb. 109.97 Oct 51.85 Feb. 94.13 Oct. 58.90 Feb 
Ldaedeoketececes 84.94 Jan 66.35 July 61.68 Jan 48.48 July 73.30 Jan. 57.41 July 


STOCKS INCLUDED IN MARKET AVERAGES 


RAILROADS INDUSTRIALS 
Air Reduction 
Allied Chemical & Dye 


Atchison 


Baltimore & Ohio 





Chesapeake & Ohio 

Chicago, Rock Island & Pacific 
Chicago & Northwestern 
Delaware, Lackawanna & Western 
Erie 

Great Northern pf. 

Illinois Central 

Lehigh Valley 

Louisville & Nashville 

Missouri, Kansas & Texas 
Missouri Pacific. 

New York Central 

New York, New Haven & Hartford 
Norfolk & Western 

Northern Pacific 


Amerfcan Smelting & Refining 
American Telephone & Telegraph 
Baldwin Locomotive 

Brooklyn Union 

Case Threshing 

*Commercial Solvents 

*Du Pont de Nemours 

#General Electric 

*General Motors 

International Harvester 
International Telephone & Telegraph 
International Silver 

Laclede Gas 

*Pullman 

*Texas Gulf Sulphur 


Pennsylvania Timken Roller Bearing 
Pittsburgh & West Virginia United Drug 
Reading tUnited Fruit 


St. Louis & San Francisco 
Southern Pacifio 

Southern Railway 

Texas & Pacific 

Union Pacific 


*Multiply by 2. tMultiply by 4. 


United States Cast Iron Pipe 
United States Steel 

Western Union Telegraph 
+Westinghouse Air Brake 
Woolworth 


tMultiply by 2%. 
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Total exports ..,.... 

















Friday, January 20, 1928 











For Week Ended Saturday, Jan. 14 


(Total Sales 13,959,593 Shares) 


Stock Transactions—New York Stock Exchange 


With Closing Prices Wednesday, Jan. 18 



























—- Week's Range 





















































































































































































—_—_—_—__—_—_——_—— Yearly Price Ranges.———_—_—_—_—_—_. Amount ie Siatent Dattnees. — Mon. Wed., 
1925. 1926. — 1927 Range. STOCKS Capital f Jan. 14. Week's Week's Jan. 18, 
High. _—- High. Low High. Date. Low. Date. (and ticker abbreviations) Stock L 8. Payable. Rate. =. Firat, High. Low Last. Ch’'ge. Sales. Close, 
iw% v6 70% 150% Dec. 28 83 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABI). 250 Jan 0, °28 $1.25 Q 14 145% 140% 144% + & 2,700 m1 
ee ee 72 43 118% Nov. 23 624% Mar. 26 Abraham @& Straus (sh.) (AST)........-+++> teeeeeee 7 es es 108% 108% 105 105% 4 1,900 102 
ee es 112 104% 113% Mar. 30 109 Aug. 11 Abraham & Straus pf........0cceceecceeeeses Feb. 1, °28 1% Q 112% 113 111 x111 + 0 111 
117% 90 136 29% 210 Nov. 17 124 Jan. 5 Adams Express (AE) Dec. 31, °27 $1.50 @Q 210 215 200 214 1 1,800 2254 
es es - ee 96% Dec. 15 94% Nov. 14 Adams Express pf.. . S31, °27 1% Q 96 we 95% 6 2% 1,000 f 
20 138 22 8 154% Feb. 9 7™ Oct. 2 Advance ey 5h. eeccoesse és oe 12 12 11% 11% 1 1,100 11y 
62% 47 65% 45% Nov. 25 22% Oct. 22 Advance Rumely pf....... Oct. 1, "26 T5e oe 35% 35% 35 uy, 300 a 
12% 7% 9% 4% 6% Sep. * 2% June 2 Ahumada Lead eh) GR Ps cccceccaccsccsese 1,192, ‘018 Apr. 4. '27 t12%c .. 3% + 31% % 4, 18,000 3 
117% 86 146% 107% 199% July 18 134% Jan. 26 Air Reduction (sh.) (ADN)...........0e.e008 224,595 Jan. 15, ‘26 $1.25 Q 185% 185% 4, 3.500 5 
25 on 16 7 13 Mar. 15 7 June 15 Ajax Rubber (sh.) (AJ)........ gues sb0k000 604 699,500 15, * $2 ee 18% 13% % 87,400 12% 
110% 103 117% 107% 125 Nov. 28 117% Sep. 21 Alabama & Vicksburg (ALM).........--- 1 SA . . P 
2% 1 2 2% Feb. 18 1 June 18 Alaska Juneau G. M. ($10) (JU) 1 ee oi 1% 9,000 2 
ee ee 27% 26 32 Sep. 6 18 Apr. 21 Albany Perf. Wrapping Paper (sh.) (ANW). 96,000 Q 29 + 1% 6,400 26% 
- ee 102 96 102 Sep. 21 96 June 2 Albany Perforated Wrapping Paper pf...... 1,500,000 Q tat 101 v 60 od 
203 203 *220 202 220% Sep. 22 °212 Mar. 3 Albany & Susquehanna (AQS)...........-+++ 3,500,000 SA : ° 
ee ee ee 117 Apr. 8 117 Apr. 8 Allegheny & Western Railway (AY).........- 3,200,000 SA 
an 3 45 bey Aug. 18 49 Mar. 24 Alliance Realty (sh.) (ANR)........-5..0+005 120,000 Q 53 33 ' 100 ss 
116% 80 148% 06 160% Sep. 6 131 Jan. 25 Allied Chemical & 4 by ) (ACD).......++- 2,178,109 Q 156% 158% 1% 64,500 134 
121% 117 122% 118% 124 Aug. 4 120 Mar. 11 Allied Chemical & Dye pf............--0ee005 39,284,900 Q 123% 123% hs ; 100 123 
97% 71% 94% 78% 118% Dec. 28 88 Jan. 25 Allis-Chaimers Manufacturing (ARE). cccccccse 26,000,000 Q 118% 118% - 4 er 116 
oe ee 22% 14% 24% Feb. 11 11% Nov. 11 Amalgamated Leather (sh.) (ALR).........- 175,000 ee 12% 12% % 1 400 11% 
ee . 115 102 108 Feb. 1 6 Dec. 21 Amalgamated Leather pf..........+0-+ese0+ 5,000,000 ee 74 74 — 4} . 200 o. 
24y 37% Feb. 7 27% Apr. 28 Amerada Corporation "ah. D Giiccsesocecee 922,075 Q 31% 32% + 1% 12,000 22 
29% 13% 34% y 21% Dec. 27 8% Apr. 6 American Agricultural Chemical (AGR)...... 33,322,100 ee 21% 21 1% 11,300 18% 
82% 36% 96% 35% 72 Dec. 27 28% Apr. 6 American Agricultural Chemical pf.......... 28,455,200 ee TO 710% 2% 8,400 6 
44% 39% cn 34% 98 Nov. 29 41% Jan. 4 American Bank Note ($10) (ABN).......... 5,933,240 Q 77 77 i 3 2,300 74%, 
58% 53% 58% 55 65 Sep. 14 56% Jan. 3 American Bank Note Z, Gn occceccencesces 4,495,650 Q 65 65 64% 65 . 190 4 
43 20% 25 Feb. 21 15% Oct. 22 American Beet Sugar Company (sh.) (ABS).. 150,000 os 17% 17% 16% 16% 2 400 os 
7% 78 55 60% Jan. 3 335 Dec. 8 American Beet Sugar pf........-.----seseess 5,000,000 oe 39 39 39 9 oo , 100 : 
S445 26% 34% 16 26% Oct. 4 13 Jan. 20 American Bosch Magneto writ (BOS)......- 207 ,399 ee 21% 21% 20% 21% 4 - 700 20%, 
ee ee ee - 460 «=July 25 35% May 2 #£American Brake Shoe (sh.) (ABK) J Q 44 45 45% 33% — % 9,000 43 
114% 107% 128% 1104 128 Mar. 12 117% Feb. 7 American Brake Shoe pf..... Q - + -. : =? ss tees . +s 
53% 47% 50 30% 39% Jan. 5 5% Aug.26 American Brown Boveri Elec. (s ee 17 15% ; % 18,400 b 
98 90% 97% 86% 98 Feb. 1 Aug. 19 American Brown Boveri pf.........--++s0++++ ° 63 61% 62% + % 3M) 58% 
49% 47% 63% 77% Dec. 20 43% Mar.31 American Can ($25) Piaeds etsscnassenéuste 95 Feb. 15, '28 30c QQ 74% 71 a 148,400 71 
121% 86115 130% 121 141% Dec. 28 126 Jan. 14 American Can pf.......-..ese.secesccseeeeees . Jan. 3, '28 1% Q 38 136% =F 200 1% 
115% 97% 114% 91% 111 Dec. 30 95 July 13 American Car é Foundry (sh.) (AF) 600,000 Jan ‘28 $1.50 Q don 106 1 be 105 
128 1 30% 120% 134% June 8 124% Oct. 6 American Car & Foundry pf...............++ 000,000 Jan. 6, '28 1% Q 131% 131 + 1% 200 v 
es es + as 1038 Sep. 19 98% Dec. 28 American Chain, Inc., pf. (ACNPR)........- 11,000,000 Dec. 31, °27 1% Q 101 101 ’ 300 . 
62 37 51 31 74% «Nov. 15 36 «Jan. 26 American Chicle (sh.) (CCH)........--s0+++ 187 170 «Jan. 1, °28 Te Q 72% 69 4.208 69 
92 85 97 110. Dee. 27 90 Jan. 13 American Chicle prior pf. (sh.)............-- -300 Jan. 1, '28 1% Q 109 108 +1 oss ss 
4% 10% 4% 15% Nov. 22 Apr. 20 American Druggist Syndicate $10) (ADS).. 8, 823,84 . 31, °27 4c SA 14 13% Hy seep 1% 
es as ‘ 57% Nov. 30 38% Aug. 1 American Encaustic Tiling (sh.) (AEN)..... 107, 970 Dec. 23, '27 60e Q 2% 60 + 4% +8 8% 
166 125 140 105% 183 Nov. 17 127. Jan. 17 American Express (AMX) ...........0---++06 18,000,000 Jan. 3, ‘28 1% @Q 174 174% 169 — 3% ped 173% 
51% 27% 42 14% 31 Dec. 16 18% Feb. 17 American & Foreign Power (sh.) + hekee 1, 222" GS ceeccesese ee a6 23% 23% 23 — % 2'200 23% 
94 87 98 79 109% Dec. 14 86% Feb. 15 American & Foreign Power pf. (sh.)........ 377,854 Jan. 3, °28 $1.75 Q 107% 108 105% 3 2 ret 38 
14 8% 17% 7 2% Oct. 6 7% Apr. 30 American Hide & Leather (HI).............+ 11,274,100 geeuaada <a o 13 14% = 13. t 1% a an 
15 58% 467% #=%33% 1#+1£%§s6% July 20 48 Mar. 1 American Hide & Leather pf............-.+++ OY Rene a aie 614 64% 60 +3 18'600 BS 
ee ee 30% 23% 71 Nov. 14 30% Jan. 3 American Home Products (sh.) (AHO)...... 334,000 Feb. 1, °28 20¢ M ey 66% Ot 7 u 0'300 30% 
he : a 32% Aug-22 25% Oct. 21 American Ice (sh.) (IS)......+.eccsesesccese 600,000 Jan. 25,28 $1 Q 2 31% 28 + 1% > 
86 14% 86% 81% 96 May 7 84 Jan. 7 BE . Minandddecheentdadbendssnoeoears 15,000,000 Jan. 25, '28 1% @Q 90% 92 90% + 1% 83 '300 Te 
6% $3 4% 31% 72% Dec. 31 37 Mar.23  Americen International (sh.) (AD).......--- 490,000 Uc. %. 87 $1 SA 79% 89 78% + ™% , 83% 
20 11% 15% rts 10 Jan. 3 4 June 4 American-La France & Foamite ($10) (AFG) 6,093,000 Feb, 15, '27 Qe ee 6 a 86 of es son 
100 95% 03 94 90% Jan. 6 60% Dec. 31 American-La France & Foamite pf.......... 5,800,000 Oct. 1, °27 1% = «.. 5 57M 1% — 23 mi 50% 
59% 20 52% 235 72% Nov. 17 20% Apr. 5 American Linseed (AL)........0.scceeeesenes 16,750,000 Mar, 15, '27 % 62% t2% +e - “1200 a 
89 53 87 67% 92% Nov. 4 46% Mar.19 American Linseed pf...........s.sseeeeceeees 16,750,000 Apr. 1, °27 aa 87% 88 map 6'300 110% 
144% 104% 39:11 90% 116 May 18 99% Oct. 22 American Locomctive (sh.) (ALO)........... 770,000 Dec. 31, ‘27 2 Q 113% 114 ++ i. hs “400 i] 
124 115 124 116 127 July 23 119% Feb. 23 American Locomotive pf............+..+«+: 38, 500,000 Dec. 30, '27 ™% @Q 127% 128 =8 ai? 2.400 i 
ee ee 80: 65: 188% Dec. 17 73% Jan. 3 American Machine Foundry (sh.) (AFX).... 180,000 Feb, 1, °28 Me Q 173 173 1% — 0% 2, 
° ° 125 114 249 Dec. 15 125% Jan. 6 American Machine Foundry pf............... 2,000,000 Feb. 1, ‘28 1% Q ° - a3 "is san 
: : +. . American Machine Foundry pf. ex-warrants intwtts tebdnebes Pr 116 115 iv + : te 
57% 45% 57% $34 4 Dec. 22 36% Nov. 3 American Metal Company (sh.) (AMM)... 594,904 Dec. 1, '27 Te Q 45% 45% 42 14% =~ 1% ae 43 
119 111 120 113% 113% Dee. 23 an. 6 American Metal Company pt. Dee. 1, '27 1% Q 12 112 110% 81h a 0 | 
+ +s +s ss 43% June 9 20% Dec. 20 American Piano (sh.) (AMP). Oct. 1, '27 We .. 20% 21 204 aie 1 +4 a6 
100% 90 104 93% 110% Mar. 24 S84 Nov. 23 BERGE TD Gln ccc cccccecsccccccseccceees Jan. 2, '28 1\% Q go 90 Bi 5 , 4 300 + 
as ee 72 50% 73% Oct. 10 54 Jan. 27 American Power & Light > t reerse Dec. 1, '27 23e Q 63% 64% 62% 63 = ot 5700 130% 
122% 0% 122% 101% 147% Sep. 16 110% Jan. 21 American Radiator ($25) (ADT Dec. 31, '27 $1.25 Q 13545 136 133 is? 7 ot ab ‘ 
130% 12 1334 129 39 = Dec. 28 132% Sep. 30 American Radiator pf...........-.ssesseesers Nov. 15, '27 ™%™ Q 412 143% 142 143% + Hg P.. ‘ 
Bt 76 90 7™ 116% Nov. 17 87% Apr. 4 American Railway a (ARX) Dec. 31, '27 1% Q 114 114 112 1 = rt 38. 200 66% 
72% 48 74 39% 82% Dec. 23 35% Jan. 4 American Republics (sh.) (ARU)..........-- 200,190 = ..seceeee ee oe 70 72 63% 68 ‘i ead 
7% 8 8636%HCTOMHC(‘é‘i KZ 64% Nov. 21 42 July 23 American Safety Razor (sh.) (ARZ Jan. 3, '28 t1% Q 58 58M  i00 
*- ** - * 510 July t. 22. American Seating Co’ yr * en) thz) 0, Jan. 1, '28 75 Q 40 40% giz oO 
o4 e ee es 123% Nov. 28 80 Jan. 21 American ag Iding (ASU) .......... “a > 14,714,400 Feb. 1, '28 $2 Q 114 114 — 1,900 j 
14% 5 11% 5% 6% Jan. 7 2% Oct. 27 American ip _~ Re ‘ej (ACS)..... aero - ee 4% 4% 3 4 . 45/400 1734 
144% 152 108% 188% Dec. 21 132% Jan 25 American Smelting & Refining (AR)......... 60,998,000 Feb. 1, °28 $2 Q 180% 180% . 4 a 900 133 
115% 105% 122% ine 133 «Dec. 31 «119% Mar.16 American Smelting & Refining Company pt.. 50,600,008 Mar. 1, ‘28 1% Q 1334 134 Tt} ——. ie 
154 138% 165 121 146% Nov. 23 119% Jan. 17 American Snuff (SNU) ...... sesasacaeasnnce 000, Jan. 3, '28 3 Q 141% 148% 7 4 “” ' 
102 98% 105 95% 106% Oct. 18 94% Jan. 3 Ammerieah BRUTE BE .cccccccccccseccccsccccccese "3'952800 Jan. 3, '28 1% @Q 104 104 7 < 
<1 37% 8647 0 72% Dee. 13 41% Apr. 29 American Steel Foundries (sh.) ee 902,745 Jan, 14, ‘28 Te =Q 6% 70% +1 ae San 
113 08 115 110% 115 Jan. 13 11 July 5 American Steel Foundries pf..............+++ 713,000 Dec. 31, '27 1% Q 113% 113% * aa 13 700 i 
TT% 47% 87% 65% 95% May 27 654% Nov. 1 American Sugar Refining Company (S).. 45,000, 000 Jan. 2, '28 1% @Q 74% 78% + 2% 3'100 ‘ 
104% 91 110% 100 116% May 26 104 Nov. 2 American Sugar Refining Company pf....... 45,000,000 Jan. 2, ‘28 1% Q 109% 11 7 1% 6100 6i% 
- es 44 29% 68% Oct. 13 41% Jan. 3 American Sumatra Tobacco (sh.) (AMS)..... 174,586 Sep. 1, ‘21 3 me 61% 61% a "100 30% 
47 37% 0s 41% 25% 36% Aug. 2 26 Apr. 1 American Telegraph & Cable (ACE)......... 14,000,000 Dec. 1, '27 1% Q 30% 30% . 2 0.700 178% 
145 130% 15% 139% 185% Oct. 11 149% Jan, 3 American Telephone & Selgeeee (ATT)... .1,107,807,700 Jan. 16, '28 2% @Q 180% 180% — 1% 10 ee 12 
121% 85 124% 111% 189 §©6©Nov. 10 120 Jan. 7 #£American Tobacco ($50) (AT).............5. 242,400 Dec. 1, 27 2 Q 172% 173% aa by 4 aT 
119% 84% 124 110% 186 Nov. 10 119% Jan. 5 American Tobacco B ($50) CATE). ccccccccce 700 Dec. 1. '27 2 Q 173% 1T3% «2 5,000 we 
110 104% 113 106% 120 Dec. 29 110% Jan. 4 American Tobacco Company pf...... eeceeees 57,382, Jan. 3, °28 i% Q 120 120 118 - 1% 300 1 
135% 103 135 114 i146 Feb. 18 119% Nov. 7 American Type Founders (TY)............++ 8,812,700 Jan. 14, '28 2 Q 126 122% 2% = 
11 105% 110 102% 116 Sep. 29 107% Feb. 1 American Type Founders pf.............-..- 000,006 Jan, 14, °28 1% Q 110% 114 110% 114 + 6% ne 210 os: 
ee ee ee ee 72% Sep. 28 46 Aug. 8 American Water Works & El. (sh.) (AWW) 1,360,877 Feb, 15, '28 2he Q 9 59% 57 OTH — 2% 9,100 7% 
ss es ss 108% Dec. 7 99% Oct. 28 American Water Works & Elec. Ist pf. -~ )- 200,000 Jan. 2, '28 $1.50 @Q 101% 102 101% 102 .* 1,000 . 
100% 96 100 oT% 108 Oct. 31 99% Jan. 6 American Wholesale pf. (AWH)..... 5,959,200 a +, 1% Q . a #108 ad «ss en 
64% 34% Hf 19 33% Jan. 5 16% June 7 American Woolen Company (WY) 40,000,000 July 15, '24 a. oa 21% 23% 21 22% + Ss 9,500 2244 
96% 69% 90 66 86% Jan. 7 % June 1 American Wovlen Company pf.............. 50,000,000 Apr. 15, '27 1% =«es 2% sy 50% 4 + 1% 7,100 52% 
ee ee ee ee 24% Oct. 19 9% May 26 American Writing Paper ctfs. (sh.) (AW)... rrr rrr ee ° 7 17 15% 16% — 1% 3,700 eo 
+: es es *. 7% Aug. 23 25% Apr. 7 American Writing Paper pf. ctfs........ fl ae. os 45 415% 43% 13% 1 700 + 
12 7 12% 5M 10% Feb. 17 5% Sep. 6 American Zinc, Lead & Smelting ($25) (AZ). 4,828,000 May i, ‘17 4 a 6% 6% 6% 6% ‘. -% 20) 7% 
“4 24% sie 20 51% Feb. 18 35 4 86Oct. 14 American Zinc, Lead & Smelting pf. ($25). 2,414,000 Nov "20 $1.50 .. 41 41 41 $1 ; 300 Eh) 
53 354% 2 8=(«S 41% 60% Dee. 23 41% June 27 Anaconda Copper Mining Company ($50) (G). :150,000,000 Feb. 20, '28 ise «6 Q 37M, 38 4% xi6% 1 67,500 Se 
48 22 45 “4 58% July 2 46 i A Pac ccsccccacevccessesscseses 3,250, eneseeeee ee “a ae : *50 eseeee . 
67 40 69% 64 70 Mar. 2 Ce, DS Be Be Bilnnnncnncdoescnesscdagasccceccese Raped bes on as ee - “00% “goes no 
46% 26 44% 34 63 = =Dee. 27 38° Mar.12  Archer-Daniels-Midiand (sh.) (ADD)........ 200,000 Feb, 1, '28 le Q a0 10% MiG nS % 7. ae ty = mi 
105 90% 108 100 113% » 2 106 Jan. 14 #Archer-Daniels-Midland pf .............se++: 4,300,000 Feb. 1, °28 1% Q 113% 113% 113% 5% + % _20 
100 90% 9% 90% 06% Feb. 16 79 Oct. 22 Armour of Delaware pf. (AMD).............+ 62,918,200 Jan. 2, '28 1% Q 89% 9 87 89% 4,500 al 
2% 2 235% 13% 15% Jan. 7 8% May 4 Armour & Co. of Ill, Cl. A ($25) (AM“A”). 38,917,225 Apr. 1, '26 50c ee 13% 13% 11% - = 27,500 = 12% 
30% 16 17 5% 9% Jan. 6 5 Dec. 22 Armour & Co. of Miinois, Class B ($25)..... 45,269;°925 oe - th 1% 6% % 69,200 78 
93 90 93 80 Jan. 27 60 Apr. 13 Armour & Co. of Illinois pf..............++« 59,298,400 1% @Q 727 72% 67% — 4% 8,400 70 
30 27 31% s18 55% Nov.19 21  Aph. 1 Arnold, Constable & Co. (sh.) (ACT)....... 221,170 os * 49 40% 4744 — 2% 4,800 45 
60% 39 63% 54% Jan. 5 “ Dec. 24 Artloom (sh.) (ARR)........cc-ccccccesecess 200,000 Te Q 42 42 42 —1 300 42 
110 101% «38113 114% Nov. 12 Se Se EE BL. ac bcevcnncrcanntsncsamccsceesces 2,000,000 ™m Q ss , a.) | nr) or Ty? S : 
td 15 23% 19 32 June 14 22 an. 11 Art Metal Construction ay je 56006009 3,205,700 37% Q 25% 25% 254 4 200 2 
61 46% 4% 37 53% Nov. 18 39% Feb. 9 Associated Dry Goods (sh MP cvccecocccce 640,000 . tk Q 47% 47% 40% 8,200 45% 
102 o4 102% 96 112 Dec. 21 97% Mar. 3 Associated Dry Goods ist = beedecenseceseses 13,804,100 Mar 1, 28 1% Q 112 112% 112 + % 200 
108 101 110 102 il4 Dec. 2 105 Mar. 23 Associated Dry Goods 24 pf...............4.. 6,719,500 Mar. 1, °28 1% Q 115% 115% 115% 15% + 1% 100 118% 
47% 32 59% 44% 50% Feb. 19 35 Oct. 20 Associated Oil ($25) (ADO)..........eceeeeee 6,000,000 Dec. 24, '27 50e =60Q 39% 40 39 40 a 110 40% 
140% 116% 172 122 Aug. 25 161% Jan. 6 Atchison, Topeka & Santa Fe (A)........... 222,463,000 Mar. 1, °28 2 Q m1 193% 189% 192 me 21,100 = 190 
98 92% 102 Hts 106% Dec. 16 99% Jan. 5 Atchison, Topeka & Santa Fe pf............- 124,199,500 Feb. i, ‘28 2% 8 103 104 103 04 + 1% 1.900 = 103% 
268 147% | 181 205% July 27. 174% Apr. 6 Atlantic Coast Line (AX)..............seees 81,342,700 Jan. 10, °28 5 SA 186 186 183% 185 | 3,200 184 
17 20 2 43% Nov. 30 30% Mar.25 Atlantic, Gulf & West Indies S. 8S. (ae) neuen 199,512 Feb. 1, ‘21 5 ee 39% 42% 39 41 +1 12,200 10% 
60 31 po | 33% 41% Nov. 21 29% Mar. 25 Atlantic, Gulf & West Indies 8. 8. 14,97 Jan. 3, ‘2) $1.2 .. 40 41 39 41 +1 2,400 
117% 95% 1 97 131% Aug. 5 104 Dec. 9 Atlantic Refining (AFI)............... sa Dec, 15, '27 1 Q 106% 10% 1054 0 on 7 14.900 107% 
117% 113% #£=120 115% 119 Aug. 20 115% Feb. 1 BRORIS TRGTEMERE Bec ccccccccccccccccccccee ‘ = 1% Q 118 118 118 ~ + % 100 
65 45 64 54 70 8 8=June 9 56% Mar. 17 Atlas Powder (sh.) (APW) $1 Q 64% 65 63% f a. I 800 ak 
o4 90 97% o4 107, July 2 98 Jan. 6 Atlas Powder pf........... 1% Q 108 106 103 106 + 2% 80 ; 
21 9 17% 8 12 Apr. 7 7% June 25 Atlas Tack (sh.) (AKO). oe oe i) 13% 9 12% + 3% 12,000 11% 
32% 22 23 ™ 10 Jan, 3 4% Mar. 22 Austin, Nichols & Co. (sh. oe oo 5M 6 5% % 1,900 ; 
95 87% 93 54 61 Jan. 5 23% Dec. 2 Austin, Nichols & Co. pt 1% ee 30 30 28 28 5 200 a 
es 7 ae oe 8% Nov. 17 724% Dec. 29 Austrian Credit — (sh.) (ACR) oe ee 72% 73 72 ; % 1,200 74 
6 s; 60 4401 «Der. 2 = 4% Mar. 31 Auto Sales (ah) (AU)... ae ae oe &% + % 39007 
25% 12 45 i3 ta, Dec. # DW Bag TD = Awte Galee OE. CD 1. ccc ccccscccccccccsccce 1% SA 34% 86 34% 5 = 1 1,500 
us ia Ms a 46% Nov. 25 43 Nov.11 Auto Strop Saf. Raz., Inc., Cl. A (sh,) (AUz) 87,500 Jan. 2, ‘28 Tie =Q 43% 43 43% 431 — 1% 1 ae 
146 107 167% 92% # 265% Sep. 6 143% Jan. 18 BALDWIN LOCOMOTIVE tay ecoeensaes 20,000,000 Jan. 1, '28 3 SA 250 236% 250 2 ni — 1% i'p00 oon 
116% 107 119 105 1254 July 7 116 Jan. 14 Baldwin Locomotive pf..........+seeeeeeeees . Jan. 1, °28 3 SA 120% 121 120% 21 +1 200 ‘ 
o4'y 71 1 63% 125 Oct. 4 106% Jan. 4 "Vf Ss — eee 215,539,600 Mar. 1, °28 1 Q 116% 117% 115% x16 —_ 23,800 114% 
62% 67% sx June 7 73% Jan. 38 De Ge GD Milvchwccegees 0000000006066 ,000,000 Mar. 1, '28 1 Q 2 82 x82 + % 100 78%, 
-* =. -s +. 110% Dec. 106% Mar.30 Bamberger (L.) & Co. pf. (sh.) (BG)....... 10,000,000 Dec. 1, '27 1% @Q sti 111% 111 111 — 9 200 «112% 
56% 35% 46 3 103 May 27 44 Jan. 6 Bangor & Aroostook ($50) (BNK)........... 5,328,000 Jan. 1, °28 87%c Q 84% T3% 79% + 5% 49,100 * 











High and low prices are based on 
tn common stock. 


xEx dividend. 


tPlus 1%% quarterly ty stock. 





aPayable 2%% quarterly in common stock. bCash. 





sales of 100-share lots except in special instances, where an asterisk (*) Indicates that the price given is for less than that amount. 
eStockholders will receive 3% shares of $10 par value for each $25 par 


TPartly extra. 


TPlus stock. 
value now held 


eae 
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34 
ied 











180% 
130 


























Hig 
In com 











Total .......eseeeees 





), 1928 


.. 13,959,503 2,585,109 13,656,430 3,108,734 7,648,966 2,370,275 | 





*Multiply by 2. 


THE ANNALIST 


tMultiply by 4. 


tMultiply by 2%. 


183 








Friday, January 20, 1928 
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_———___—_------—— Yearly Price Ranges - - Amount - Last Dividend Declared. Mor 
jan. 18 1925. 1926 —————1927 Hange STOCKS Capital Yate in ie 
High. Low High Low High Date Low. Date (and ticker abbreviations) Stock Listed. Payable riod I H 
10 89 103 99% 122 June 22 101% Jan 10 Bangor & Aroostook ptf... eens Q 1 1 
Wea a oe ee ee 392 Nov. 20 389 Dec. 21 Bank of America.............. each Q ts0 38 8 
co Jen. a es rae pe 582 Dec. 26 Bank of Commerce ........-e+eeesee- Q 74 (i 
. hk 4 -- o- oe 613 Oct 29 Bank cof Manhattan...........-sseesse- Q 
70 Isl ua es ‘ 686 Oct 20 Bank of New York & Trust.... Q 
oon 102 13% 35 57% 0 59% Feb 6 Barnet Leather (sh,) (BLR). —<s 40,0 rie 19 $1) 
ars i wi & 104 3 1 i 106 Nov 31 Barnet Le ather Es peecgonessuaees 1,000,000 Q 
ano 53 2% 18% 33% 23% 35% Feb 6 Barnsdall Corp., C lass "A ($25) (B DL). .. 28,614,200 Q 27 4 
"000 —" 16 29% 22 32% ‘eb q Parnsdall Corporation, Class B ($25) coma 907 50 Q a3 > 
po 11y 3% «40 38%—i—iTM 39 109 Dee. 6 Bayuk Ci Inc. (sh.) (BY) i 78,15 a a ( 
oon 3 93% 102% 98 110 Aug. 19 Bayuk C ses ; : : 4,664,800 Q 108 ( 
. oe ° 170 Nov. 14 Be Ci pf. Sree « aikae aes 1,178,710 Q 
00 be i ‘ 18% June 7 Beacon Oil (sh.) (BC D) Roane’ a 914,000 a. 7 1 
400 idx +8% *29% *41'6 41% "444 Dec 3 Beech Creek Railroad ($50) (BCH)...cccees 6,000,000 Q 
yp 7 6e ? 71% 52% 744% Nov. 21 Beech-Nut Packing ($20) (BNU) : #19500 Q 7 
000 2 115 113% 114% 114% 119° Mar. 12 Beech-Nut Packing pf., Class B.. Q 1h 1 
400 26% a% 37 39% 26 27% Jan. 7 Belding-Heminway (sh.) (BEG).. ° 2 187 18 
rv 4 59% Nov. 15 Best & Co.. Inc. (sh.) (BST).........-.ee00% Q 4 ; 
— +4 Bh 51M 37% » & Je Bethlehem Steel (18S).......ceeeeceececcevces 1% . 7 8 ty 
suit . wm 93% 105% 19 Jz tethlehem Steel 7% pf.... , ce ee -+ 96, 14% Q 120 121 i2 
100 — a ;: 42 2s Be 12 Je Blumenthal (S.) & Co. pf. (SBM).........-. "500,000 +* 9 , 9 
300 134 R « 60 40 y. 30 d Bloomingdale Bros. (sh.) (BBL)...... cos "300; 000 . 45 4 
100 133 a ‘ 10 104% . 14 Js Bloomingdale Bros. ~ ee 3,880,000 1% Q 110 109 
an) 116 a 56% 53% > 14 Je 5 Bon-Ami. Class A (sh.) 100,000 $1 Q 6 iS 
400 iy % 44 9% 4 ° 14 4% Sep 2 Booth Fisheries (sh.) 250,000 50c ° i ( 
200 98 25 51% 34% 27 36 Sep. 20 Booth Fisheries 1st pf. 4,998 600 1 - $s $7 
Oo 42 30 167% Dec. 30 Borden Company ($50) (BD) 38,468,900 $1.50 Q 1681 87 1G8 
300 —— 
as 18h 40% 41% 20 6 18 May Botany Cons Mills A (BTY) ee. 5,000,000 $1 ns 4 , 
4% 27 87% 24 23 1914 Sep. 27 Briggs Manufacturing (sh 4 2,922,125 Toe es 249 47 
300 74% 1% 3 ts 1 % Apr. 1 British Empire Steel (BMP TO . aa 1 21 
190 a % 22 27 1 19% Apr. 21 British Empire Steel 1st <i pemkceuda 1% ee 421 st 
400 M4 6% 10% 1% 1 1 Apr. 6 British Empire Steel 2d pf.......... ° es 4% 
100 e- 13644 120% 163 4 133 " trooklyn Edison (BI)....... ne ee, ee 2 Q 215 19 Mi 
=) Si 4 35% 77 54% Brooklyn-Manhattan Transit (sh.) (BMT) $1 QQ ? 7 45 
no 3 BX 12% 89% 78 Rrooklyn-Manhattan Transit pf. (sh.) $1.50 Q 83 83 82 
ap 100% 73% 9s 68 Brooklyn Union Gas (sh,) (BU).... U2U« Q “uh 14 
100 3 : Z Ssaaicateal 
+ ay 6% 46 4855 29% Brown Shoe (sh.) (BW).......cccceeres Feb. 1% Q 418% $3 47 
109 96 111 Brew GGG BE aac noosa cccreccncccncescs Jan. $1 Q 120 a 120 
100 71 4% 2 39% 24% Brunswick-Balke-Collender (sh.) (BCC). ne Feb. 7 Q ; 4 
0 137 17% 3 18% 8% Brunswick Terminal .. Railroad can. ) CBIR) busdwonns oe ° 5 173 
1K) 105 2 . Bucyrus- aes ($10) S¥) : "7 . 
200 sucy ev. pf A 7 75 ri 
300) ee 105 7 65 35 45 Apr. 6 5 ing Erle ni has : chain ; ‘ 
30) v s DO Pd ) bp uffalo Susquehanna ROFL PLES 3006. 000 Dec oe " 
0) Be 4 50 50 40 40 Apr 4 Buffalo & Susquehanna pf . FSET HP aN 4,000,000 Der 3" SA 
aU 1% ie pe — 
00 “4 92% 48 87% 70 70 Dec. 3 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 2 SA ee 
8% 8% 66% 101 94 93 Dec. 30 Buffalo, Rochester & Pittsburgh pf..... .. 6,000,000 3 SA 8 18 u 
300 173% 1% * «92% £144 121 % June 17 3urns Brothers, Class A (sh.) (BB)... 97,365 2 Q bial mY M 
7 23% 9 17 44 26% 16% Mar. 18 Burns Brothers, Class B (sh.)....... 50c lis ! 
0) = "7 113 117% 117% 115 Mar. 19 Burns Brothers prior pf...........++«- os 2 1% Q 
00 i3y 9 91% 10314 97 oa = 20 Burns —patines ae . 8,000,000 1% Q mt) ‘id YR 
0 as PT os uM mS Burroughs ing Machine 800.000 C Q $1 4 139 
- % 14% 34% 16% 29% Jan. 12 Bush Terminal (sh.) (BH).. 153,560 We Qt 6 
00 80K 8% 80 93 86 91% Jan. 5 Bush Terminal deb. (BHD) 6,892,600 1% Q_ 108 108 8 
00 pr a 
<M 83% 103 96% 104 994 104% Jan. 28 Bush Terminal Building pf. (BHB)........... 7,000,000 2 * 1% Q 1 18 1it 
8% 4% © Ms 4 a 3° Mar. 19 Butte Copper & Zinc ($5) (BC).... ‘ 3,000, ‘000 , ie 50c ** J t $ 
on 6% 4 on 16% Tle 7% Nov, 2 Butte & Superior ($10) (BT). 2,901,970 31, WK Q 9 ’ 9 
00 70% By «27 vit 17% 44 Oct. 13 Butterick Company (BCK)............ Ales 2 2 y 48 
00 a H% 23 4g 28 42 Jan Byers (A. M.) Company (sh. ) (ABY) 199. 340 ee 984 N8y a1 
00 a 100 95% 102% 99% 105% May 3 Byers ( ale ce aie’s AN 6,749. 100 1% Q 1114 1121 111 
00 110% x oe 90 53 66 Jan. 29 By-Products Coke (sh.) (BYC). e nick L 29: He Q oo i17 Lid 
oO ., ¥ - 74% 66% 60% Apr. 1 CALIFORNIA PACKING (sh) oe 2 eee $1 eo ” 79 7 
om 4% 23% 38% 29% 20 Oct. 11. California Petroleum ($25) (CPU)........... 5, a3 150 Qe 8=6Q oy 
20 4y 1% 2% 1% 2% Jan. 17 1% Sep. 26 Callahan Zinc & Lead ($20) (CM)........... Dec. 30, °20 ee 
61% # 73% 55% 123% Dec. 21 61% June 27 Calumet & Arizona ($10) (CMM).. Dec. 19, '27 Q i 
rm 43 18% 12 18% 13% 24% Dec. 15 144% July 7 Calumet & Hecla ($25) (CAH)....... ° Dec. Q 21 - 
70 “ : 49 32% 00% Aug. 10 36 Jan. 5 Canada Dry Ginger Ale (sh.) (DGL)....... Jan Q 8 8 
v0 oy 2% 136% 170% 146% + — of = gan 8 Canma@ias Pacis (GP)... cccccescscesecceces 26 C 2133 4% 
70 86 . .. ° os 215% Dec. rae et. 22 Canadian Pacific, 2d paid............... 1) 8 
On op 7 51 60 50% 65 Dec. 8 ao Jan. 18 Canada Southern (C “SA) . re: 
00 130% oo o- o- oe 95% Dec. 8 83% Jan. 4 Carolina, Clinchfield & Ohio (CCL).......... 7 
BO aa es $e 106 Oct. 27 9814 Feb. 4 Carolina, Clinchfield & Ohio, stamped ’ 
am an re 
we 66% 24 176 62% 283% Oct. 7 132 Jan. 27 Case (J. 1.) Threshing Machine (CTM)....... 13,000,000 , 8 
W% 60 118% ‘ 6 129 Dec. 30 111 Feb. 28 Case (J. I.) Threshing Machine pf. ..- 13,000,000 129 ( 
” 3314 2814 33 July 28 24 Apr. 1 Central Alloy Steel (sh.) 2s P 1,320,625 ! A 
” 107 106% 109% June 1 106% Jan. 11 Central Alloy Steel pf... osang 10,000,000 5 
2») By 14% 20% 7 24% Nov. 10 8% Jan. 3 Central Leather (CL)......... wiecaece ae 
0 4 ¢ 49% 68% = % Oct. 4 54 Jan. 14 Central Leather pf.....0.scccscees se . 1,481,000 
1734 1 265 305 40 48 June 1 285 Jan. 4 Central Railroad of New Jersey (JC)........ 27,436,800 ply 
0 13! 41% 30% 82 10% 16% Aug 30 10% Jan 26 Century Ribbon Mills (sh.) (CTY).........++ 100,000 ! 
" 144% ca 94 96 78% 88% Dec. 13 70 Jan. 24 Century Ribbon Mille pf..... lec acihn a coe 2,088,008 s 8 
“) on 
43% 73% 57% Cerro de Pasco Copper (sh.) (CDI) 1,122,842 f 
0 65% A oa oe on Certain-teed Products (sn.) (CRT).........+. ‘307. 000 i 
0 113% 03 + % 106% Certain-teed Products 1st pf eima. ocaeece 19 11 
0 14% a % 1 %° Certain-teed Products 2d =. 
+4 er 2 14 46 1f Certo Corporation (sh.).. 
0 61 ee 26 8% Chandler-Cleveland Motors (sh ) (CHM). 
0 30 ‘ 45% 20% Chandler-Cleveland pf. (sh 
0 178% - Chase National Bank. decedeonce J - 
0 165% ee Chatham Phenix National Bank weyers rT 13,500,000 a] ) 
0 167% 
$e sil sie oe rf Lae eelens Matiemel BOM... 2c ccs csccecconces 5,000,000 4 940) 140) 
0 119% We «89% 178% = 112 Cc wake & Ohio (CO) HT RST ow" " 
" 121% 1034 171 119 Che veake & Ohio pf 1,8 
0 e an ‘oa Chesapeake Corporation (CHK). daw: 900,000 RI 
0 57% 10% 3% 11% eu C ago & Alton (ALT)............ 18,193,600 
0 id oa inn Ye Chicago & Alton pf... 18,504,000 1 
H : - oa Chicas zo & piven Ptitcaies of depos 1,346,200 
" 99 7 nicago ton pf. certificates.......... ve 989,000 
a =” sy 29% 37 30 Chicago & Eastern Illinois (CE)............. 23,845,300 1 41 
0 =) "1M 
mM ° on 36% Chicago & Masters DONE: OE sce vscesncsaden 22,051,100 # 2 
0 : 3 2 “hicago Great estern (GW).......- 1% . 
0 7% 32% 14% 31% 16% Chicago Genat Weaterm pf... ......s.ccerse 8 
0 4 se es Chicago, Ind. & Louisville pf. (CIL).... 
7 34% 1% 3% 14% 8 Chicago, Mi:wavkee & St. Paul (ST) 0 
i s a i 14% Chicago, Milwaukee & St. aul pf 8 
» q +S ™ Chicago, Milwaukee & St. Paul ctfs 9 ik 
> ed s 27 23% 14 Chicago, Milwauke+ & St. Paul pt. et 38 8 4 
4 4714p 834, 65% Chicago & Northwestern NW , IR 445 4008 Rest Ss 854 
, 88 . ee e 
fl 120 101% 126% 118% 3 Chicago & Northwestern pf veseeees 22,395,100 31, 
> 12% 38% rts 128% % 3 Chicago Pneumatic Tool (CG G). cecnaci y 1 + 132 
7 a {0% 71 40% 4 Chicago, Rock Island & Pacific (RI). 31, WI 1 18 
> 0 me oe 4 Tape Chicago, Rock Island & Pacific 7% pf.. > 31, 
re th PH 98 ro . 28 Chicago, Rock Island & Pacific 6% pf..... : 95; 127, 300 31, d iD p 
> 2 0 33% 57 >; Chicago, St. Paul, Minn. & Omaha (OM).... 556,700 5 o* 
' ae = = ‘ a ae ani we Page a & — Discusses Gee "ong. 300 A y 
‘9 3 5 nicago Yellow Cab (sh.) ( SP eccdscsacnces 400,000 J . & 33 1-3c¢ M / j $1 
; m% 49% 66% 45% . 31 Childs Company (sh.) (CDI) am > 360,815 o i Q 
y 3% 30% = 36% June 27 Chile Co 25 ; 
3 > 2 Sopper ($25) (CHL) acewas 110, = ( 12 4 i 
>) 18% ae 62% 63% 29% Jan. 5 Christie-Brown (sh.) (CHT). oe Q 1% is 12 
1 40% I3i% . le 54% ao% Jan, 28 Chrysler Corporation (sh. - (Cc RY caw caiman ae 08 Q hs 9 i 
4 190 100% «108 3 Apr. 11 Chrysler Corporation pf. (sh i 22 f Q 113% 11 
> 103% : . 2 125 Nov 25 Cin., Sandusky. & Cleve. R. i 2 (CSC) ($5 50) 428,500 SA 
4 184 . 5 5) Feb. 25 City Investing (CNV)............ Q : 14 
; 10% ee ee Mar. 10 one sone, nese ES (sh.) (CSS). Q 
+s ee ss es Apr » sity Stores, ass GJ ocvene +s fi the 
) rm 200 140 275 173% Jan. 22 Cleveland, C., C. & St. Louis (CC) Q 
» +* 120 115 125 109 108 July 28 100 Apr. 14 Cleveland, C., C. & St. Louis 
= 2 0 0 ; nd, C., C. & St. L pf. Q 149 11 10%) 
: on out 10% 70% 84% Dec. 20 73 Feb. 28 Cleveland & Pittsburgh ($50) (PTT)......... 1,237,750 Q 
# 3 % 41% 41% 48% Dec. 26 45 June 3 Cleveland & Pittsburgh special ($50)........ 27,822,250 Q 
4 ae: as 584 6814 60 84% Oct. 28 5 | June 17 Cluett, Peatody & Co. (sh.) (CLU) d Q 78! i 
‘ 11% @ 103% 156 103% 125% Nov. 15 1114 Jan. 6 Cluett, Peabody & Co. caus Q 120 12 118 
= ie = iG a st Dec. 19 961 Apr. 27 Coca-Cola (KO) nee Q 1% 13¢ 
‘ S: “ ee 152 137 22 June 9 174 Feb. 15 Coca-Cola International (KOC).... ‘ Q 
4 ” es oe ee 113% Dec. 28 86 Aug. 26 Collins & Aikman Company (sh.) (CK) Q 108 97 2 
‘ = - ee 109% Dec. 20 102% Sep. 1 Collins & Aikman Company pf.............. Q 10BY 1084 108 
48% 39% 49% 96% July 12 42% Jan. # Colorado Fuel & Iron — /. 7 
o6 ¥ 2 2' 7 . (CF) t ue Ri, Rey t 
yaa he (106 112, 135° Dec. 19 116 Jan. 6 Colorado Fuel & Tron pf.......-.seeeseees Nov. 25, '27 2 Q 
' 250 pes 441% 9615 137% July 21 84 Jan. 3 Colorado & Southern (CX) Dec. 31, ‘26 3 ; 11 11 il 
eu 60 74 78 Dec. 30 nu —_ 4 Colorado & Southern ist pf. June 30, '27 2 SA 7 ri 7 
7 114% = 4 a 5 Oct. 21 68 Jan. 14 Colorado & Southern 2d pf Dec. 341 4 A 74 4 4 
) 78%, " 91 98% May 27 82% Feb. 11 Columbia Gas & Electric (sh.) Feb. 15, °2 1% @Q 1 925 Hs; 
) «112% e 101% 110% Dee. 31 ave, Jan. 24 Columbia Gas & Electric pf.... Feb, 15, "28 1% Q 109 ( ’ 
) ay ty, a 70% 101% Nov. 11 66% Jan. Columbian Carbon (sh.) (C BN) 2,13 Feb 1, °28 25e Q Mm 
whe 8 47 fs 24% Dec. 8 if June 29 Commercial Credit (sh.) (CMO) Sate ‘ 630,000 Dec. 31, '27 1 Q 2: 
wagents 25% 26% 23% Dec. 8 17 June 10 Commercial Credit pf. ($25).........-0..000 4,000,000 Dec. 31, '27 43%c Q 2 2 


In Common stock. xx dividend. tPlu« 114% quarterly in stock 





aPayable 2%% quarterly in common stock. bCash. 


High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for 


less than that 


Pius 


Week's 


Sales 





stock, 
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Price Ranges. 
Be a te ~ 1927 


Date. 


Range.— 


el Sard 


Sel ee ee hd 


July 


18% June 1 


May 


86% July 


Date. 


SEBhisaane 


Abo nae 


Amount 

STO Capital 
(and ticker abbreviations) Stock Listed. 
Commercial Credit Ist pf..... seececcsesesees 8,000,000 
Commercial Credit pf. GERD cc cccccccesce 4,000,000 





Commercial Investment Trust ge. ) (CIT). 
Commercial Investment Trust 64% pf 

Commercial Investment 7% pf.........++-+++ 
Commercial Solvents (sh.) (CSV) ° 
Commonwealth Power Corp. ate ) (CMP) 
Conde Nast Publications a (CDD). ° 
Congoleum-Nairn, Inc, (sh.) (COG)......... 
















-————Week's Range 


a Settee Declared.—, Mon 
Pe 


e- Jan. 9 





Papabte. Rate. riod. First. Low 
Dec. 31, "27 $1.62% 88% 
Dec, 31, ‘27 We Q 24 
Jan 1, "28 ec Q 61 
Jan 1, ‘28 $1.62% Q ¥. 85 
Jan 1, '28 1% Q : 102 
Jan 1, °28 2 Q > 162% 
Feb 1, ‘28 Q 64% 6244 
Jan. 1, 28 Q 49% 48 
Oct. 30, '25 28 i 





Ww 
Week's Jan 
Sales 


ai 
430 
1,100 
200 
10 
4,100 
17,300 


162,900 












|; 
ote Sn Bas Berns 





os fb 
— mt nd 


S 


toe 


zoe 








Congress Cigar (CNG)... .ccccccescocceccses 
Conley Tin Foil, stamped (sh.) (CLY)....... 
Connecticut Railway & Lighting (CRW) oeeece 
Consolidated Cigar (sh.) (CGR)... aes 
Consolidated Cigar pf..........+-+-+«++ 





Consolidated Distributors Sasol 
Consolidated Gas (sh.) ~ ees 
Consolidated Gas pf. (8N.).......--c.eeeecees 
Consolidated R. R. of Cuba pf. (CCU)...... 












Jan. 2, "28 1$1,25 Q BOLL 80) 79 
May 2, '27 ‘“ 1% " 

Nov. 15, "27 $1.12% Q ‘ 

Jan. 6, '28 $1.75 Q 84% se 8 
Dec. 1, '27 Q 100% 100% 9 
Jan. 21, ‘21 oa 1% ky 

Dec. 15, '27 $1.25 @Q 123% 124 1iny 
Feb. 1, ‘28 $1.25 Q 102% 102% 101% 
Jan. 3, '28 1% Q 71% 71% 1%, 








2,500 
10 


6.40 
1,100 
7,800 
66,200 
2,000 
1,000 































































































































































































































































2% Consolidated Textile (sh.) pS fag es 4,800 
r 33% Apr. Continental Baking A x ) (Cl). Jan. 3, '28 $1 Q 49% ns 48 + 15,900 
= 4 May Continental Baking SUD cccascsoe cccess SEE) —s«.. 6606 as45 re oe aK D + 19,300 
= Apr. Continental Baking | eseee Jan. . 28 2 Q 93% 95 + 3,400 
60% Apr Continental Can (an. ) (CH). Nov. 15, '27 $1.25 @Q 83 83% ~ 11,700 
114 Jan. Continental Can pf......... 5, Dec 1, °27 4 @Q 123% 124% + 170 
. Dec. Continental Insurance Co, ($1)...........- 15,000,000 Jan, 10, "28 $1 SA 80% 1% + 15,600 
8% Nov. Continental Motors (sh.) (CMR)........-- 1,760,846 Jan. 30, ’ 2% Q 105% 10% ( + 16,000 
ee Oct. Corn Exchange Bank...........6-eeeseeeeeeee 11,000,000 Feb 1°28 5 Q 606 607 un + 0 
32% 46% Jan. Corn Products Refining Co. ($25) (CFG).... 63,250,000 Jan, 26, '28 7$1.25 Q 67% 71% 67 +: 166,000 
118% 28 an Corn Products Refining Co. pf...........+.++ 25 000,000 Jan. 14, '28 1% Q “140 140% + 300 
48 Jan. Coty, Inc. (sh.) (COT)..........-..... , 99,300 Dec. 31, '27 $2.25 Q 136% 89-1364 ; 10,600 
ee July Crown Willamette Ist pf. (sh.) (CWW)...... 0.000 Jan 1, °2 1% Q ab% Hi + 3 200 
36 Aug Crex Carpet Company (CRX)... 2,998,900 Jan. 15, '26 1 ; 
64% Oct Crucible Steel Company (XA). 000,000 Jan. 31, °28 1%. 89% 84 — 5,100 
2 Jan Crucible Steel Company pf...... 5,000.000 Dec. 31, '27 ™% @Q 114% 114% 114% + 100 
™% Oct. Cuba Cane Sugar >. ) (és): eee 500,000 nese en ees *: 7% 7 + 2,700 
37% 28% Nov. Cs GY ED Bilncccceccoccccoecscanccsccs 50,000,000 Apr. 1, ‘21 1% ~«. 308 32% 30% + 1,700 
44% 18% Aug. 19 Cuba Compan “. ) ous) pesesssoeseoeoses 640,000 June 1, °27 T5e es 25% 284 2 + 16,100 
84 Apr. 11 Cuba Railroad pf. (CBR)................ «++ 10,000,000 Aug. 1, °27 3 SA ° CFS 
20 18% Nov. 4 Cuban American benar ’si0) (CSU) - 10,000,000 Jan. 3, °28 Ze Q 22% 2 12,700 
97% Nov. 1 Cuban American Sugar pf..............+ + 800 Jan. 3, '28 1% Q 14 103 300 
aah Jan. 10% Nov. 10 Cuban Dominican Sugar (sh.) (DMS)........ 277,833 —«—_«sawenvees e ee 12 12 1,000 
inn Sep. 43% Apr. 8 Cudahy Packing ($5 GEER ccc ssccecccces Jan, 14, '28 $1 Q i% 4%, 13,300 
a Dec 45% Nov. 15 Curtiss Aeroplane & Motor (sh.) (CUZ)..... 216,040 nn wensees es 0% 18) 7,800 
pie Dec. Nov. 12 Curtiss Aeroplane & Motor pf ebeneaus Sep. 15, ‘27 3% SA 119 119 200 
62 Oct. Apr. 4 Cushman’s Sons (sh.) (CHS)...........0+++. Dec. 1, °27 Q 144% 144 8 
101 Dec. 106% Jan. 5 GR Tk Bile ccc cccctccccceccossccseseces Dec, 1, '27 1% Q 114 114 114 10 
103% Dec. Feb. 25 Cushman's 8% ° iacane Dec. 1, '27 5 Q . hotel 
“4 Oct. Apr. 28 Cuyamel Fruit (sh.) (CDI F) Nov. 1, ‘26 1 ee 31% 52 1% 400 
27 Dec Apr. 28 DAVISON CHEMICAL (sh.) Nov. 15, '20 1 ee 45% 42 34,100" 
82, Nov 105% Jan, 3 Deere & Co. pf. (DER)..... andi Dec. 1, ‘27 Q 1a 4 118% 11¢ 450 
20% Feb 4 Dec. 22 De Beers Con. M. (sh.) (DB)..... July 30, ‘27 $1.45 ee eae 
133% June 171% Jan. 2 Delaware & Hudson (DH)...... saneee Dec, 20, "27 2% Q 185% 185% 180% 3,300 
125 Dec i Oct. 22 Delaware, Lack. & Western (850) (DL) .- 84 Jan. 20. °28  $§2.50 Q 130% 135% 133% 4,500 
33 June 41% Jan. 5 Denver & Rio Grande Western pf. (DGR) 16,286,800 Ganees-ons oe o« ON 58% 57% 1,000 
110 Dec. 133% Jan. Detroit Edison (DTE).. . 89,064,900 Jan. 16, '28 2 Q 167% 176% 160% 4,800 
ee Sep. Apr. Detroit, Hillsdale & Southwestern (DSH). 1,350,000 Jan. 15, "28 2 SA ‘ tin 
a0 Oct. June 16 Detroit & Mackinac (DET)............-+++. 2,000,000 8 ne acauues od 
60 Oct. Mar. 15 Detroit & Mackinac pf.......... cose ,000 Jan. 3, °21 + o 
- Mar. Mar. 29 Detroit United Railway (DU)... oa 5,339, 100 June 2, °24 1 és * : 
53 Dec % Aug. 13 Devoe & Raynolds A (sh.) (DRSA) eoee 95,000 Jan. 1, °28 e Q 42 O% 42 61,800 
97% Sep. Ja 6 Devoe & Raynolds ist pf. (DRS)............ 1,778,000 Jan. 1, 28 1% Q 108% 111 108 "90 
116 Sep. Feb. Diamond Match (DN)...............+- «sees 16,965,100 Dec. 15, °27 2 Q 130% 138% 135% uM) 
21% Jan Oct Dodge Brothers, Class A (sh.) (DEE)....... 1,935,019 peatentend ee 22% 22% 20% 113,300 
73% Feb Oct Dodge Brothers pf. (sN.)........e.eeeeeeeee> % Q 74% 74% 70 38,100 
12% Dec June Dome Mines (sh.) (DO)..........++. : Ze Q 12% 13 125 1.500 
2% Dec. 22 Apr Duluth, South Shore & Atlantic (DS). oe ee IK 5% 4% 2' 800 
3% Dec. 22 Mar Duluth, South Shore & Atlantic pf.. +s .- 8% 8% 7 "400 
ee May Dec Duluth Superior Traction Company (D? $1 es 
om May May Duluth Superior Traction Company pf ° $1 Q : : 
as Oct. Aug. Dunhill International, Inc. (sh.) (DHI) 3, . B, $1 Q 4 5a 
ad Oct. Jan Du Pont de Nemours & Co. (sh.) (DD)...... 2,661,158 Dec. 15, ’27 3 Q 315 3174 51 3 
4 Dec. 2 Feb. Du Pont de Nemours & Co. deb, 6%.......... 79,521,200 Oct. 25, °2 1% Q 120 120 118% 
105 Nov. Mar. 2 Duauesne Light ist pf., Series A (DQU).... 30,000,000 Dec. 15, ’27 1% Q 115% 115% 115% 5 
Aug. 2 Dec. 29 Durham Hosiery ($850) (DHO).............5. 3,750,000 Jan. 3, ‘21 8T%ec ee 4 
43% Sep. : Sep. 20 Durham Hosiery pf . Aug. 4, ‘24 1% .. oa 
104% Sep. : Jan. 28 EASTMAN KODAK wt Jan. 2, '28 t$2 Q 1664 166514 1 320 
112 Oct. Jan. 10 Eastman Kodak pf Jan. 2, "28 1% Q 120 129 129 80 
10% June ‘ Oct. 2 Eaton Axle & Spring (sh.) (ENX)...... Feb. 1, '28 We Q 27% 28 13.900 
és Feb Nov. 21 Eisenlohr (Otto) & Bros. (925) =. noneentes os ee 15% 16 14 19700 
‘ Feb. Sep. 8 Elsenlohr (Otto) & Bros. pf..... Jan. 2, °28 1% Q o0 04% ” 720 
a Dec Jan. 13 Elect ric Auto Lite (sh.) “Ries. Jan. 1, ‘28 1% Q 1084, 108% 105 16.300 
_ Aug. Mar. 2 Electric Boat (sh.) (ELB)........0.-e--0e--  TBBBD = seccccces oe ee 15% 154 14% 9.700 
1™% Dec Jan. 27 Eiectric Power & Light ctfs. (sh.) (EL).... 1,729,588 — .....-.-.- “ me 30 514 28% 34.800 
100 Dec. 1 Jan. 28 Elec. P.°& L. pf. allot. ctfs. 40% pd. (sh.).. Jan. 3, '28 We Q : F 
100% Apr. Apr. 8 Elec. P. & L. pf. allot. ctfs., full paid (sh.). Jan. 3, 28 1% Q 121 121 é a0) 
89% Nov. 2 Jan. 14 Electric Power & Light pf. (sh.)............ Jan. 3, °28 1\% Q 107% 107% % 1.700 
Jan Nov. 4 Electric Refrigeration (sh.) (EFN). ee Feb. 21, °27 50c lt. 12% 124% %&% 23° 800) 
Nov May 3 Electric Storage Battery (sh.) ) Jan. 3, '28 $1.25 Q 74% 74% 3% 4.700 
1% May Nov. 21 Elk Horn Coal (sh.) (EH)..........++. oe Sep. 11, "19 je te. 9 9 % "O00 
16 May 27 Dec. 28 ee Se Ge Os Ge bkcescccccccceccesec June 11, "23 T5e ne Po 
Apr. Oct. 8 Emerson Brantingham, A (sh.) (EGM)... coe ° ° ee 7 7 1 200 
a Apr Sep Emerson Brantingham, B (sh.). enaeas ee ee ine x 
oa Mar July Emporium-Capwell (sh.) (EMP Dec. 24, '27 5 Q 
62% Dec Jan Endicott-Johnson cee) ERS) ccccce eee 6 Jan. 1, °28 $1.25 Q 77 80% 7 
111% Sep Jan BERGNORCR- FOGG BE. cc cccccscccceccccccccces Jan 1, "28 1% Q 124% 124% 124 
me Oct Jan Engineers’ Public Service (sh.) (EPU) ‘ 2 " P os 35% 344, 
oa Dec Jan Engineers’ Public Service pf. (sh.) wees Jan. 3, °28 $1.75 Q 108 109 108 
* Dec Sep. Equitable Office Building (sh.) (tg): sentence Jan 2, °28 1% Q 91 100 90% + 
Jee Fe Equitable Office Building pf....... ceeee Jan. 2, °28 1% Q 178% 1S4 178% + 
‘e Sep. 21 Oct. Equitable Trust 30,000,000 Dec. 31, ‘27 3 Q 240 
26% Sep. 30 Jan. Erie (E) .....- aes ceeeesse151,116,700 ? os: i 37, 60 
35 Aug. 4 Jan. Erie ist pt.. ; Pi 904,400 q 2 a = 8,300 
34 Aug. 4 Jan. Erie 2d pf.. . or J na os = "900 
Apr. 18 Jan, Erie & Pittsburgh ($50) ‘EP) . 27 87%c Q ev 
~ Dec. 31 Jan. Erie Steam Shovel ($5) (ERV).............- 62%c Q _ * 30M) 
noe Dec. 31 Sep. Erie Steam Shovel ctfs. (sh.)... oenenta 62 Q + 
a July 22 Jan. Erie Steam Shovel pf $1. Q + 
Dee. 31 Dec. Erte Steam Shovel pf. ctfs.......... 0 a Se ae, a a 
48% Nov. 30 Aug. Eureka Vacuum Cleaner (sh.) (EU)......... 275,618 Feb 1, "28 Q . 10,700 
15 Dec. 19 Jan. Exchange Buffet (sh.) (EXY).......... es 250,000 Jan. 31, '28 Q 2ny 20% 100 
2 Mar. 30 Feb. FAIRBANKS So ($25) (FI). co BURST cccccccce ee ee . ; 
os May 15 Feb. Fairbanks Company pf.............-. = «=#swesencees as on - ‘ 
32% May Nov. Fairbanks, Morse & de “Gh. ) (FKM). 368,977 Dec. 31, °27 The Q 34% 26% 
106% Mar. Dec Fairbanks, Morse & Co, 7,529,400 Dec. 1, ‘27 ™ Q 104 104 
te Dec. Oct. Farmers Loan & Trust do. . 10,000,000 Nov.¢ 1, °27 ei Q fer! eee) 060 ~ Se iam 
26 May Jan. Federal Light & Traction ($15) (F 6,453,435 Jan. 3, '28 "35c¢ Q 42% 48% 5.100 
62% Aug Feb Federal Light & Traction pf. (sh.)........... 39,37 Dec oo 1% Q 991, 101% 270 
15% June Feb. 9 Federal Mining & Smelting (FS)............ 5,040,000 June 29, ‘27 $10 es es ae 
40% Mar Jan. 28 Federal Mining & Smelting pf........ -++ 8,000,000 Dec. 15, '27 1 Q os 93 "100 
ee Jan Dec. 30 Federal Motor Truck (sh.) (FMT)........ 463,876 Jan. 2, '28 2 Q 18% 19 400 
ae Dee Feb. 23 Fidelity-Phenix Fire Insurance (§25) (FPX). 10,000,000 Jan. 10, '28 $2.50 SA 193 193 > 900 
12 May Nov. 30 Fifth Avenue Bus temp. ctfs. (sh.) (FV) 50,7 Jan. 17 16c 11% 11% "10 
100 Dec Jan. 12 First National Pictures ist pf. (FNP).... Oct. $2 3 105% 10° 54 100 
38% Feb. May 11 First National Stores (sh.) (FST) Jan 37% Q 28% 29 1,300 
10% Apr Oct. 13 Fisk Rubber (sh.) (FPK)............0005 oa Oct. 7 i 16% 16% 5.00 
ee Sep Jan. 5 Fisk Rubber Ist 7 niee0ses 6060060800684060008 Feb. 1% Q 91% 91% 200 
° Sep. July 5 Fisk Rubber Ist pf. conv....... Feb, 1, °28 1% Q oe a Se ek Pee 
52% Dec, Feb. 1 Fleischmann Company (sh.) SS ° Jan. 3,°28 $1.25 Q TO%, 64,500 
89 Apr. Nov, 9 Foundation wr oR (sh.) (FO). ° Sep. 15, '27 | i 7,200 
68 Dec. June 28 Fox Film, A (sh.) (FO. Adee A EN Jan. 16 $1 Q 207300 
1014 Aug. Dec. 3 Franklin Simon pf. wm)... os Dec. 1 1 Q "10 
x Dee Jan. 3  Freeport-Texas (sh.) (FT Feb, 1 t$1.5 Q 105,800 
28% Aug. Dec. 20 GABRIEL SNUBBER, A tst,) (GRRA) Oct. 1 8™%c Q 7,900 
4h Dec. Jan. 27 Gardner Motors (sh.) (GRD)................ 55,000 ...... ° ee ee 11,800 
44, Dec. Jan. 3 General American Tank Car (sh.) Jan 1 $1 Q 6.200 
96 Sep Mar. 1 General American Tank Car Co. pf.......... Jan. 1, 2 1 00 
42% Mar Aug. 27 General Asphalt (AB). ........cecsscccecccess evcceses = S 165 700 
86% Mar Aug. 27 General Asphalt pf.............. eiaid Dec. 1, '27 1% Q 2'500 
118 Oct. Apr. 5 General Baking pf. (sh). (GGPR). Dec. 31, '27 2 Q "240 
a Dec. Dec. 9 General Cable,, Class A (sh.) (GGNA)..... Jan 1, "28 1 Q 2,900 
- rec Jan. 26 General Cigar Company (sh.) =. Feb. 1, "28 $1 Q 3,300 
105 Nov Jan. 5 General Cigar Company pt...... Mar. 1, "28 1% Q pes Pips 
es Sep. Jan. 27 General Electric (sh.) BL). eccece oe Jan, 27, $1 136% 131% 32,600 
10% Jan June 21 General Electric special ($105 imac eenennened 2,932, Jan, 27, '28 15c é 11% 11% 6.100 
58% Feb. Apr. 1 General Gas & Elec., A (Del.), (sh.) (GGS). 343,007 Jan, 1, °28 37™%ce Q 30% 35% "Too 









High and low prices are based o 
in common stock. 


sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount 


tus 144% quarterly In stock. 





aPayable 244% quarterly in common stock. bCash, 





{Plus stock. 
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Stock Transactions—New York Stock Exchange—Continued 
















































































































































































































































Ww 
Veek's J; 
Sales. Clan —— Yearly Price Ranges. P crach*e 
; 1925. 26. ———1927 te STOCK mount Last eee ange.—— 
4 y we. low. High. Lew. High. Date. ow. Date. - (and ticker - - s Capita) os — ~~ me Bat.. Wed., 
soe A e 48% 36 46 Aug. 24 35% Apr. 1 General Gas & Electric nal i sal tock Listed. Payable. Rate. riod. First. High. Low 7s \ ‘h’ k's Week's Jan. 18. 
200 110 110 113 105% 123% Nov. 2 113% Mar. 22 saerat Gan a Muetvs OG ot. A 2 soeses _— 9 1, °28 $1.50... 33 38 am ‘ge. Sales. Close, 
© = “. a2 “ ec. i an. 13 General Gas 1 ' “ * an. 1, '28 2 23 23 3 10038 
ae ee ee EO ae re a a: eee lke 
we U6 CU sé Mg BE. 3 ORE ASE IS Soneral deotore ~ «em 485,000,000 te 2 oe 7 ‘se 
162,900 W% 88% = 105 100% Dec. 7 Mar. 7 General Motors Ba ‘dei 1,723,400 Feb. 1, '28 1 Q on 136% 144 747,000 132% 
: Re ee Motors 7% pf... ss TS tS ig 9 cenese wt 
amo a 56% $0% Nov. 16 S45 Apr. 11 General Outdoor Adv. A ish.) (GVZA) 130,618,900 Feb. 3.2 1K 12k 134% “Bidd 124 
100 . nee ~ n 38 is 2,100 2 
26% 265 58% Nov. 10 a 3 ° 58 > = 
vee ee SS BOSS Sep. G6 82% Jan. 18 Gen. Outaour Adv. vot. tr: ctfs, (sh (GVZCT) $42,808 Jan. 16, 28 ic Q 32 = — Me 
imo Sey 5° MB" 116” Sep. 12104 Jan. 5 General Slee tad Wena. 937.900 Jam. 3.338 $1.23, Q tidy 128 : * 
7,800 . = an. 14 General Refractories hn) iGRX).. ‘oo an. 3, ° 1% .Q ‘- 119 
an « ii - .. 109% Oct. 1 95% Nov. 3 Gillette Safety Razor tan} ign Dy Sa ise 'Q 8% 81% :, 110% 
21000 ORME ata (102% 111% Pe Pie es eK Ss eS i bs 
1,000 ps 12% 25% 15% 23°" Mar. 10 14% May 21 oe Brothers pf . * 21,000,000 ‘i. ¢ 35 38% 2 100% 
y en Company ah (GLN m% Q 97 98 37% 
+500 3 ———— — -- 101 Junel4 86 Aug. 17 Gliaden Company core “1 7,382;200 Bc .. 21% 22% {? 
15,900 P} 2 ge ceccccecsossees eee +192, 1% Q 9% 971 > * 20% 
19/300 a =: == ’ 116% Jan. 26 Gold & Stock Telegraph me + 1 ss 
400 ak 51 ! 58% si 78% Dec. 13 42° Mar. 9 Gold Dust (sh.) (GK) | AGEX) vsaseesseeeees c % 9 
. 4 4% % 0% 96% Dec. 7 Be ten & Geobesn L.0) Gb) (GR)....... 00000000. 320,464 ; 
11,700 102 92 100 94% 111% Dec. 8 95 . oodrich (B..F.) (sh) IR ke cpte 602216 se 6 ee 
_ 170 nal a - ae ri Dec. 27 18% yen 3 Goodrich (B. F.) Company pf.............++- 096," $1 Q T A 71% 
15,000 jig *° : a“ be a 31 Goodyear Tire & Rubber (sh.) (GOR) 45.531 1% Q 3% 
16,000 ig a 0% 33 oe Dew. 4 a 5 ov. a Goodyear Tire & Rubber ist pf. 781. ooo pa + 2 111% 
0 cS  « St St Dec 19 Se” Jan. 12 Gotham Silk ‘Hosters a Be 100, fixe iM _— 
————————. % ( > osiery, non- ¢ rT % Pe 
manasa 2 me = ‘Tm sds" Bop. 29 104 «Jan. 26 Gotham Silk Hosiery ‘pf... acca TE 2, 4,980.00 “—. = 1% 78% 
300 re ee aa — = 
10,600 1% Po is% 31 é rf oss vee ee - ccececes Gotham Silk Hosiery pf., ex warrants....... 4,930,000 + % a 
209 | 21 13 1 ag May 4 sty Out. 21 Gould Coupler, Class A (sh.) (GUCA)..... ode oy OR aD °° 
(teens 60 64 . an. 27 Granby Consolidated (GB)..... Y ep. 15, '26 SOc |. 100 
S10 . oe ies ™ 108% so. y 79% Jan. 4 Great Northern pf. (GQ) ey ees ere Mery og July 1, ‘27 $1 ae M% 600 pit 
100 1 0% = 27% 18 28% aon, 20 is” oe | Great Northern pf. certificate So. cc cece cess 178,013,000 Feb i 3 24 a on 4,000 B04 
2,700, ws - Pie 44% Sep. 21 35% me - soont Northern etfs. for ore prop. (sh.) (OR). 1.590.000 Dec. 28, °27 2% SA = 8.400 oy, 
1,700 jy 115% «107 118% 108% 123” Sep. 7 116% Feb. 26 Great Western Sugar (sh.) (GSW)........-. 1,800, Deo. 39. Zi 75e % % 2000 94 
0 16 Green Bay &@ Western (GN)..........00002. - 15,000,000 Jan. 2.28 41% =@ : oes = 
heoere 11 F - ta tne I os - . ee A % 80 «120 
in te 8 Mit Ses See: 3 be 
5 im 2 an oe res aes oe S.C i ok " — 
000 25be q 5 : ee a. ee 2 283 i 36 
15:300 iy 100K «BOM 109% an BOS eee TU OER #2 86©Q ‘ 400 
7,800 38, 85% 67 51% 64 Feb. 28 @ Oa i zulf, Mobile & Northern pf..........-.++ ants +s ‘“s 20 
ied ee ee mre ea iy 3 ‘, § & 
It « oe os i 264% Apr. 2 22° Aug. 2 HAC es Stee! bs ‘ 9 
re ot = 2 . KENSACK WATE ; Jan. 1 1% 1, 5 
19 ~ ~~ SB BE lhe i BS) aw 2378125 Dec, t,t ise SA % 5 Bi 
Fs ;. : . - 29% May 2 25% Mar. 9 . — aiuaaie T%e SA on? 120 
© 42% «= 60 45 72% Dec. 36 ‘ Hackensack Water pf. A ($23)...... ean = + 2% 60 
—. 86 60% 8 0 Dee. 231,270 et. 36 Hanover. National. pt 6222322025025: 1119.40 June 30,28 ie in : 
. ee * * “ ar. y "s - 2° 0 “* 
1, oe ‘a 28% 26 27% Mar. 29 29 Dee 9 Harbison- Walker Ref. pf ryr4 ae. ol ‘28 1% Q “- a 
- Se we a 24% 20% Apr. 18 18% Dec. 7 — a. s Gi. 4 (sh.) (HRT). KT Apr. %. 2 1% Q 
im - “ - " 30% Jan. 3 18% Dec. 29 Havana Electric Rallway (ah.) GHN) 2. eA a 6S. t,o 2% st + 1% 1,500 © -24y 
= ec. 31 Havana Electric pf....-..-..se-+se+020c.22. 5,000,000 Dec. 1, 27 i350 ws —_ 
bi 68 125 t mate << a 2 See = “ 
$ 115 114% 116% © 115 130 July 3 ret . a polme (George W.) y new aren d (82 5) (GH).... 6,000,000 Ja 3. 2 nane 
:. - “ s 404; Dee. 1 34% Dec: 7 Hershey Ghocolate (sh. (HSY). {000.000 Jan. 38 iy OQ 
a .* . o* 75% Dec. 19 70Y, 7 5 ™ (a i2n He 6hUS=E—:lUlClC S.lC ULlCDH RO 
é c oe ae — 101% — = jon, eee t sae 4 Chocolate (sh.) pf.......... oon yond ee eecceres oe pe + %& 10 is 
i % 4 73% i ie Hocking Valley (HY). Eevesknasanactnandns 5,000,000 : si ‘’ 2,300 33 
| 41% Jul . & Hocking Valley (HV)......-ce-.cccccssersess ‘000,000 Sep. 30, | rd .* T «a 7,300 3% 
13,300 apy -— = a - Swe £335 Boe atk ee: eee Ot a 2% Q + 1% Soon aes 
a0 a 47% #%@™ Oct. 25 60 Jan. 25 Homestake Mining (iM), shoei eR ainme san 15, "27 62%e Ys 70 21% 
i 2 ™ “4 2% 40 — eg OO e+++ 25,116, an. 25, °28 {$1.50 M -1 2,600 (3 
—_ y ¥. 16% S 50% 175% Oct) 6 BO Jan: ee ee ree ett ~ sen sseneee 575,000 Jan. 2, '28 =e 1% i 
400 2 + SR FROUSTOR WE CEE). «wesc rsanneeneeesasersesee " ( ris a 
8 ae 21% 41% 35 Se ore = on July SR 4 Bee DO GHD CIW)..n nc cccsecccccces ae | Jan. 16. *2 os -* , 3,200 
oy Sa we mq 90%) May 10 <3 see 6 eee CHU) fee ULL, 39,0035600 Dee. a a o. Kd 325600 146% 
Sy 31 0% 91% Aug. 2 48% Jan. 24 Hud I Mi iessesssenseasone : "5i241,600 Feb. 15, ‘28 2 3 , 9,900 424, 
15,300 © 312 14% 17 36% Dec. 15 16 Oc son Motor Car (sh.) rs 1.596.660 — < ia g SA MM 28,900 Sa 
125% 1 131 118% 139% Oct. 3 4 t. 20 Hupp Motor Car ($10) (HUP) coos 1,506, Apr. 2, '28 $1.25 Q + 4 1,000 
és 125% 112% 129 . 121% Jan. 10 ILLINOIS CENTRAL (IL)............. ++e++ 10,051,899 Feb. 1, '28 Bie «= QQ Jy 28 
= = hi 115% 140 Oct. 3 120% Jan. 12 Illinois Central nal _— iaieee eee 1 S35, 70 Sen i 3 Hes & 1% "S000 fe" 
7 7 80 78 84 Nov.23 7 , eects : i A 1% $100 139 
e “1% 13% 34 19% 22 F _ 79 Jan. 31 Illinois Central leased lines (ILLL ae 1% "300 — 
wt § 8 Qt B 47" Dec. 19 13° Mav. 30 Indian Motocycle (ah) (IMY) L)+.+-+++++ 10,000,000 July 41. °37 3 BA 
102 | ne GA) CEES... cc0.ce @ : ag: Be Q 2% 2% 36% 8% <°''y% ‘Ro aon 
oy 144 5% 13 ™% 44 Sep : ie =. 3 Indian Motocycle pf.............. Side sieenie 1,000,000 — 3 = 50c "% 39,600 20% 
ie m= (CS 12 8 . = a 1% Jan. 29 Indian Refining no) "Gia 222222222 3,280, i iss 1% Q a 
: 77 = 104 oe ate Ser. 8 gg’ June 20 Indian Refining certificates. --...0...000.00.. oe SOc’ .. + 4% 30 «102% 
16,00 WM aoe ops el 80% Mar.11 98. Oct. 18 Indian Refining pf. .........-.0c.ccesceeseces 2°296,400 3 i503 oes I 2 41,100 10% 
105 105 106 #102 120° May 5 106 jov.15 Ingersoll Rand (IR)......--.++secsceceeeress «ane Dec. 15,’ 21 Bas + % 49'200 
9,700 % July 27 Ingersoll Rand pf..............c.c.ccccceeeee ins Dec. 1, '27 $1.75 a +t 4% BoK on 
230 WE 8% GX 2) 02h Dee. 9 4) Feb 1 Inland Bled Gh.) UUN)osccccccssssneees ox Ane sane A - 1% 1,200 7 
ise 12 104 115 1 118 Oct. 17 Ul J 5 Inland Steel (sh.) (ILN)........... 1,182,799 27 : 116 
20), it 2m 25% San. 12 42% June? Inepitation’e oars para empiri oe cues te Oe CS 
1,700 40% % 13% 53% 24% 52% Feb. 26 301 — 2 Inspiration Consolidated Copper ($20) (INS).. 23,639,340 Jaa. 2, '28 i% Q . 11,600 58% 
33,800 a ay OG 21% 12 25% Nov. 26 li Nov. 2 Interboro Rapid Transit (IRT).......... 34°376°100 pr. 1, °27 We .. nate: 4,300 19 
4,700 10 Fo 7 26% 9% 16% Dee. 27 6% Apr. 2% Intercontinental Rubber (sh.) (IRU)......... "S05 151 o ) 4.300 19 
200, 4 40 5 57 5 Feb. 14 33 Mar 30 International Agricultural (sh.) Cen ices 441,738 %e =6Q os 3,900 30% 
Pe ‘ iy ‘tse ee ak ee tn nee Serio, peter Ree 10,000,000 Ma . “s * % 11,300 194 
a a Ee ee ee a 2 Sw 
200 : ment (sh.) (ICM».. 4 r. Dd * OU iy 
WT = 102%—s«108, “a il be. i E .1,~.~..— - 562,500 Dec. 31. '27 $1 ¢ % 
cecces a Dec. 2 4 2 I 8,100 
a 0% 31% 64%  %33% : > 1024 Jan 4 International Cement pf 9.564.800 Lec. 31, 27 - 1 6°70 4 
13,900 38 ae ae +s 05% Dee. 27 0 . ernational Comb. Ens i i I "ane: pee, See Q 
a (ig ES jal S53, Des. de taba Soh. ig ‘international Comb. Teatncorias ot. ton.) 866,101 Nov. 30, "27 Bde Q Gon 100%, 
“S00 ee Mae a a ee a ee ennai Weaeeter ot. 105,949,000 ‘i% 9 5» "= 
30t 5 c. 22 5 ex a arvest “- 74k Of 
amo “ ™% 1% 6 8% May 27 3% Oct. 28 pnternational Match pf. '(S nao 1% Q 4 11,800 234 
9 «4 oe Ff 27 55% May 31 321% Oct. 28 International Mercantile Mar: 8c =Q a) 900 — 
% 464% 32% 89% Dec. 24 “a s 3 International Mercantile Marine pf *s ee te 88,500 = 103 
240 40 = - 4 - 3 International Nickel ($25) (IK)... 1% «. } 4,000 41% 
37,600 0, 61% 94 104% 101 110 Dec. 2 103% Mar. 2 50c Q , = 48,700 43% 
"006 tos, 60% 63% 44 81% Nov. 25 39% May 18 International Nickel pf......... + 1% 231,000 = 91 
9003 4 86 100 89 112% 6 oe Jan 18 International Paper Company (sh.) (IP 1% Q ae 
aol " 71 86 35 106 Dec. 7 854 J = oe International Paper 7% pf... HO0c Q 71% i% 68 10% eveless 
3,200 8K x 2 24 mont « ies fe eee 1% Wim 6108” «107% 108 y 29,300 67% 
8,300 38 eoN 66 62 74% Oct. 7 61% Apr. 29 International Rys. of Central Amer (RC) 30,000; nee 1% Q 102 102 102 10 = 5,000 «107% 
7 i ci] % 7% Dec. 5 63 Sep. 29 International Rys. of Ceatrat America of.. 10,000,000 7 + ! 110 a 
eee " ee on a 1 Nov.16 135% a 2 International Salt (ILS). 00 See 1% Q 70% 70% On Souda 30% 
ar. 21 International Silver (INP). 4 8 rt Po 68% bey, 70% + Rs 30 + 
10.7 ee = “ se 128 Oct. . Y 19% 195 itd +44 % 30 68) 
100 14 oi 133 111 158% — = _ wae. | international Silver 7% pf. 6 188 190% 2 900 «185 
seeeee 4 1 18% 39% June 18 19% Ja a International Telephone & Telegraph TTT) . 130,199,400 1% Q 128% 128% 128% 
cesece 105 % 3% 1 6% Feb. 3 1 n. 31 Intertype Corporation (sh.) (IRY). 199.763 1% Q 147 147% 145% + % 10 130 
2700 | 1 50 85 50% Sigg 9 oe Jan. 17 Iowa Central (IA)........sccee.+ 1,420,400 ti0e | 32 32% 3 1% 14.800 143% 
100 “ ée . oe 67 Sep. 48% Mar. ii re Products ($10) (mo). 496'670 es oe . % 1,200 + 
esees Pe <s 2 -. 108 Aug.32 105. M ane Sweet Caen (ai) (sh.) (ick) 594,005 a= teense 
3.00 ise 16% ; 2 S Sev Island Creek Coal pf. ($1) ; 1 QQ & is SOO ae ee eS 
i it St SE aS EE ow: fe Sy ot 
Srrrrrrrriyy “: o* 3% 83% 2 1 ._  o¢enmn ye 
chagne sd os s. 69125-9125 33 i% Q 120% 1204 120 tpn ¥ 2,000 : 
100s Fh t+ mist oni. 3 A 1204 = 120% 120% % r+ i 
40018 rH 111 120 114 t. 11 * Mar. Z $2 38% 40% 361 
2,900 9 100% 66 12 % Jan. 5 12% July a 1% @Q 2 1 j 1% 29,400 35% 
8 os - 99 115 107% 116% .13 «112” Feb. 10 WER & LT. 1 Jf 12¢ Ps Q 121% 121% 121 f Reeens ; 
98 51 28 51 o. Dec. 1% 109 “45 oR & LT. ist A pf. (sh.) (KUT). 110,000 + 13% 13% 10 Y au 121% 
1,300 28% 51 344% 70' .15 Kansas City Power & Ligh , ™%™ Q 115 115 ; 3% \% 
50 6 8% 57 oa 60% th bee. 8 41% Jan. 4 Kansas City Southern GSU) ote “* 39,000,000 $1.50 re > 108 r oF 
4 F an. 7 Kansas City Southern pf.. eecewesesesees y r Ze ss 62% ane wo 100 
#% 18% 51% 838% 65% Dec. 13 — secce-cecee 21,000,000 Jan. 16. °28 i Q 7215 qi 50% 80%, 2 
a 1% 1% 21 2 % Nov. 13 o% foe. » Kayser (Julius) & Co. (sh.) (JKS)...... 07,887 Feb _ a a 72% 
6a 4 73 45 97% Sep “4 le Keily-Springfield Tire ($25) (KK)....------. ¢ Feb. 1, '28 $1 Q 63% 65% 535) 
ii ‘1 7 43% 102" Sep. 24 35 Feb. 2 Kelly-Springtield Tire 6% pf.:.... aenernre aoe ree. 1 2 ; wale lCUlClUeellCU 66 
Me secs we et oe ey ee Cay ertvo> «Feb is ae = © 6%. ra 23% 
a ss es ‘a as 110 ‘ - - 19 ayes Wheel Co ee » 15, ° -- 8 301 B01 75 
= a tO KH es SO Bere Ween hg ee sn Gi aera | Feb. 1, 2B =? as OUulCUS OM 3% pies) 
= 82% Jan. 5 19% June 28 Ki ‘0! ‘opper (sh.) (KN)..........- ead yy . » 2 % > Q 110 110 410° ao” + " 24% 
nney Company (G. R.) (sh.) (KNX)... ... 516,7 Jan. 3, '28 $1.25 Q 84% 0 2 
05 95 0% 85 > .) sh.) CKNX)225°355 "60,000 Jaa. 3, °27 S44 84% = 81% 88 i 
93 Dec 2 . 3, $1 oe 39%, 29% 39: oat 1% 81 
ay 68 56% 62% Feb. 25 S June 29 Kinney Company (G. R.) pf........ 5,601,200 ; a. % 43 
+s 9% ~~ et i a a a (KER eos Pee: it a —_ 2. oe 91% = 895 91} 2 
87% wet 93% jon, 4 iS ty | Kresge Department eases (sh) (kbs) 11222 243/524 an. 1,°28 37%e © 74 74 & ~—SséaSAL r 2% 630 93% 
- 118 118 82 77% Sep 45% Jan. 28 Kresge Department Stores pf..........-+ 5300 «Apr. 1. *: . Si 16,000 64, 
= 8 0% 114% 112% =. July 16 110% Feb. 9 pam & (8. 5) 6 (K re cf ee s oe ‘Snes 13% 
. as ee 4 : - . 5 5 eZ 4 70% 70%, R614 a8 ‘3 $20 see 
a a 29% Aug.11 38 Janae eel Ht) Compan Y es cages SE Pes. tos = 3 se 113i sie 1 1 16D 6% 
+ 1 : er (B.) ($5) (BKU)............- 500, << ae oR 5 8% . 2 . 
a im wh Be 1S (oe ee OF AE i sh ey Ow . 
RS ea i gan. 3 Reppeeheimer 1B.) 6. vessssevsseese, 1,700,000 Dec a o 
” 1 109 86 10 May GX jen. 37 LACLEDE GAS COMPANY” (14) "°° a1 00000 Dec 13) °F 3% 8 ss cer 
“ o Nov. 15 . ompany pf........ ‘ oR a : 200 200 20 200 ; oeeges »s 
ck. sPayait eB Nove ss Mom Jan: 13 Lago Ou £ ranmport, (hy UGG)... srseeee 6Dec. 15, 37 SAC > eon 5 i 205 
: jompany etfs. (sh.) (LAM)........ 381, : 4 : 3% 35% 334 35 £«+14 ° 11,300 
j | Perea 1,250 Jan. 1,'2R $1.25 Q 25 ROS, 7914 a1 + ; 11,200 24% 
, in on sales of 100-share iots except in special instances, wh — pried 
: ere an asterisk (*) indicates that the price given is for less than that amount. {Ps 
artly extra. {Plus stock. §Payeble 


common st 
: stock. xEx dividends $Plus 1%% quarterly in stock, aPayable 2%% quarterly in common stock. bCash, 
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= rer Price Ranges. ek’s Range ‘ 
1925. 1926. ae Ree, STOCKS Capital es Dividend Declared," Mon., ; Wed. 
gg. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable. >, 20a, 9 . yb k's Week's Jan. 18. 
_ y Rate. riod. First Hiet 
0% 52% 49 330 Aug.°9 50 Jan. 10 North American pf. ($30)........-+.-2-0+0008 30,335,750 730 ae —- oo ro i 
64 94% 91% = Oct. 4 6% Jan. 6 North American Edison pf. (NAE) (sh.)..... ‘200, 130 9 Ps ta Bi, , 54 vas % 1,200 4% 
4 es : PT ps Sep. b 47% Jan. 15 Northwest Telegraph ($50) (NWT).......... 500,000 1.50 sh 4 O44 103% Las a) 400 104% 
é i «=H 88K Nov.2 = 81 Mar. 1 Nortnern Central MY CAMRY scncchsnss0s5 27,079,550 . a. | ‘ a re es 
i «(5K BH OH «102% 3 78 Jan. & Northern Pacific (NP). -----...++0--+-.+--+- 73,411,600 1% Q 8% 8% 29: of : ort 
a PP iin om % Dec. July 1 Northern Pacific certificates................ 175,588,400 1% Q a oa” Osi .x ti 24% 
1 15% b. 16 i% June16 Norwalk Tire & Rubber ($10) (NRT)........ 1,500,000 200 “Z "=e o = 3% 
6 7 Jan. 5 30% July 27 Norwalk Tire & Rubber 7% pf......--+++++++ 1,054,600 1 es 38° o- 5a % ™ 33 
1% o 1T™%, 12% 13 ~Jan. 19 8% ec. 27 Nunnally Company (sh.) (NNY) Meohsencsakses 160,000 am SA . 3 .. 35% 0 33% 
© ~~ S$ 8 . 
33% 36% June 3 31% Jan. 28 OIL W 25 y To Ta 
Z 103% 109 104% 110 June 3 1028 Mar. 1 oil Wan iene at, —— ORES os 50c Q al ) i 1% 50,000 BOK 
4 os 22% 12 17% June 11 1. Mar.25 Omnibus Corporation (sh.) (BUZ)........... 1% Q 108% ae x108 1% nM) - 
Z ae 98% 88 99% May 23 81% Mar. 9 Omnibus Cuegseation pf ‘9 Q bn ; on a a a 12% 
8 41% oy 82% 2 e 58% Feb. 8 Oppenheim, Collins & Co. (sh.) (OPS $1 Q 88 88 + <a as 
n 9 8610500 201 108% June 2 102 Nov. 8 Seckan Gireutt of ee 162-3¢ M 24 24! “i “00a 
16. sin 4 - & Urpheum Circuit pl...... 2 1%, my oi, - 
oo Te 87% _ 136 oe dune 3 loa* Fo: 2 Otle Blevator ($50) (OT) giso 3 ane 1 aM i it 
. 101 109% 102% 124% 2 108 Feb. 16 Otis Elevat oe 5 : 
1. an “ 8 14% 8 12% June 6 7% Feb. 10 Otis ng 8" Sadeentnnnannannnre et $1.50 Q 120 121 120 80 120 
3.000 a. 1 63 91 Nov.23 61% Feb. 8 Otis Steel prior pf........... i Be i, | a 
i) | a 44 80, Dec. 9 52% Jan. 24 Outlet Company TGS GMb. acss-2.<seeccoes im 9 bey Rey BBE th ‘oo 
‘ 97% 4% " 07 Jan. utlet Company pf......... sole dintneiok itad .f 1% ‘ ey = 
‘® n 42% 33% 85% Dec. 3 Dec. 29 Owens Bottle Tees abi 02222522222 oe 18'301.975 oh a. eT se q ‘aoa 
nae 115 110% + «=117 11 120, May 18 225 «Ja. 2B —- WORD TIGUID Ble oon icc cccccccccccccccscecces 4,054,900 i? Q (vA ‘ 1% 1,600 
“i im 20 2 $3 Nov. 30 3% Feb. 3 PACIFIC COAST | | OMAR RR ter 7,000,000 1 ee 26 oy 28 j 100 
1,600 7 « 
>| CS 73 712% 70 Nov.29 45 Apr. 27 Pacific Co = 5 : 7 
ce 34% 7% 4 40 Nov. 30 21% Nov. 12 Pacific Coast ta oe: FRET OPE $000,000 si* - * ‘ : ~~ 
‘00 oD sy 83q Cia, Ja 17 =. =o Electric “($35) (PCG):22222211 64,568,225 ie Q 8 uy 47 48 Odi 
= 53 i gan. 17 > gen. 2 Pacific Me ao aa eaete ..+ 40,000,000 150 oe 41 ? 
40) iis vi 135° 116 162 “so wt wet Pee il stubs (Sh.) (PY).........seeeeees 3,500,000 : ee 1% 1 i “1% 
5,200 rs 2% 01% 116 on i +e _ - Pacific Telephone & Telegraph (PAC). . .103,000,000 1% Q 153 it tlic "4 sli 
inom = MR OTS Gay 2 s1K.=S«2SCec. (31 Big BBR oe tig ay Re 82,000,000 m% Q 16 16 116 151% 
. 6% 2 ec. 3 % pr. Packard Motor Car Company ($10) (PAK).. 30,042,640 140c M 61% 61% 57% x8 25, 57% 
1.1% 16% va ee — 
igs 17™% Me 9 18% Dec. 31 Mar. 22 Paige-Det » , . 15 
Si) i ee Dat Be PalAmeriean MC a rate diay (Pei. aawatee Bela eR im = Sas os 
ae: 44 80% 73% 56% oo% Jan 20 404% Dec. 20 Pan-American, Class B ($30) (PPR)........ 121,097,100 Oct. 20, '27 $1 ey H% 45% 44% 's oo a8 
aa es o, 7% Jan. 24 16% Oct. 8 Pan-American West. Pet.. Cl.B (sh. - y 9 204 21 2 "i BO tes 
° 40K ‘ay 2% 32 4% 18% J 17 ie (sh.) (PPW a 400,000 Jan. 30, '2 SOc Ce. 20% 21 Or , 4,800 20 
a ae K a eS eh i en iv ce & 
m 4 3 ; : : 2p 935,2 2, et i : 7 
; oa ® Be ie 103% 115% 31 92 July 28 Paramount-Famous-Lasky Is (FR) ..c008 687,820 det, 1, ‘27 8 Q 1375 1173 ; 2 3,800 112 
130 ee __ 108% me ile 124% Jan. 12 114% July 28 Paramount-Famous-Lasky pf. .......-..+++++ 7,744,800 Feb. 1,°28 $2 Q 121% 121% ; 1300 v4 
on % “ _ ~ 
* Be 23 28% 18% 46% Oct. 10 Jan, 27 Park & Tilford (sh.) (PKT 7 7 
“ at 84 5% 10% Dec. 15 6 Jan. 3 Park Utah Consolidated Mines ($1) (PUC 37 37 st j MY 35% 
TO we" ae" a" dune 17 3% Dec: 29 Pathe Exchangs (sh.) nae here em @ 1 iM %s 53 4 
12 = a : 3s ‘ : : change pf., Class A (sh.).......... : +" F z ; 4.7 7 
0 ae : 31% 2% 27% Feb. 25 18% Aug. 1 Patino Mines & Ent. Con., Inc. “G0 {Pan. °c; -, St x 17% si | 6 
on) 5 8 17 2 32. Jan. 8 Apr. 28 Peerless Motor See. ($50) (P eameue oO, oo 18 18% ? 'e = % 
im 100 104 99 se” deee ak 19% Sep. 29 Penick & Ford (im. GUNN sinecie, -cmovd ite ah. a4 2” isn00 baat 
sino iy 105% a) ee ee errr 3,340,000 Q 105 105% 105 10514 1 "O10 
onryem ne 1 y q =, 
‘ie RE Mar Bee: 3B Pennsylvania Bisl oSmen ‘any race) ..c <> o.oo ‘ | y Bw 
1000 ay Bg re we 100 May 14 91 Sep. 7 Pennsylvania Dixie Cement pf. A........ ‘S22 13,000/000 8 so”) (8 "ity 200 4 
x im Ri if 68 Oct. 4 56% Jan. 3 Pennsylvania Railroad ($50) (PA)........... 499'296,400 Q 64% 65 H 8,800 4% 
; (2% is Hu 168% Nov. 30 26 Jan. 14 #People’s Gas, Chicago (PO)...........6..0005 50,975,000 Q 158% 16 ? 10500 163 
ope iy 2 B% 140K July 20° 20, Jan. 25 Peoria, & Eastern, (PE)...0.00000 000000000. [2 10/000;000 - 2 : ? 
’ . e Marquette er cedinichaie a iypiasied alain ain me o q 5 i re) 
x oy bd or 4 Dec. 23 3 Jan. 22 Pere Marquette prior pf..........sssee0s cece $)'200;000 a r on : 8 aa 
+4 , ™M Ye % O% 97% . 2 ea. Ff  £¥ Sesrpepe pe renReteseres 12°429,000 Q 98 99 97% 1 600 Bie 
5,800 % Feb. 23 - 25 ——____________—. 
00 18 he ee ee oe Ap q 23 Feb. 23 WeeeeRe- TO CITED neces ccc cccvcescces 7,000,000 2 
loo 8 gs os ay 4 0 May 12  Pettibone-Mulliken 7% cnm. pf. (sh.)........ 5440 = Oct. 1, *! :| Q 0 , v 
i Six fi Si 158% Dec. 20 85% Jan. 18 Philadelphia Company ($50) Mose 2". panes «Sa. eo OS(s x131 ; 100 
100 rr 39% 36 sie Sep 3s «30% Jan, 5 Philadelphia Gompany 5x bt ot. ate ieee ae Fe UES CC : 3” ' pen 
tis . . 5% pf. ($50)...... sss 1,442,450 Nov. 1, '27 1.25 SA +48 
‘ee a ee ee : 
3,000 2 oe a 46 ry, + 2 dD HO) oceans 22,975, ° : . *0 
18)300 | 950i rs ed brn son 2 Mar. , pL, qune © Phila. & Reading Coal.& Iron (PRC)........ - “T0000 =~ . - a 38% 383 3 8 17,600 a8 
ie T. 7% June Phila. & Reading Coal & Iron (sh.) (ctfs.)... 000 -...2. 0 ee eeeeees cs oe 38 38 3s 38 é “100 
2 By 12% 41 16 41% Jan. 10 18 Sep. 27 5 > > e- ae 
6 oe rt 37% Oct. 3 a ua 3 Phillipe tones > a Sets S). 2,700,000 July 2, "24 SMe .. 18! 18% 15% 17 1 6,900 16 
a 81% 80 ° 103% Sep.17 83 June10  Phillips-Jones pf. ............ 85,000 Dec. 1,°27 $1, Q_ bl i 100 51% 
‘ 36% 57% 40 60% Feb. 16 36% Oct. 8 Phillips P Os shtedence 1,975,000 Feb. 1, '28 1% Q 9 9 9 9 $ 100 a 
a gs 18 ie 31 52% Aug. 2 35% Dec. 29 Phoenix Hosiery (83) (PX¥) 2,406,796 Jan. 3, '28 Te =Q $1% 43% 40 4 1 9,700 42% 
84 ut 107% July 9 =m in 6 h errr ss . es Ly 34) 28 28% 6% 1,500 28% 
< a 10% 43% 19 ‘ Mar. 8 9% Oct. 17 Sacer mous’ aks o 4 Bee ee sist Q 96% va 7: 7 % 190 100" 
o% ; ; > ; May 1, 25 “ ‘ 2% oS 7 2 
Tre 127% 76% 102% Jan. 3 37% Oct. 19 Pierce-Arrow Motor pf............cecceeeeeee 10,000,000 July oe $2 491 49%, 47 48 : ‘ 2 Oo a 
ree w * 9 - = 
i a is it ak ‘a i* eee at Mar. 25 Pierce Olt ($25) (POL)........++++.+++. sekiee SO eee - ‘ ‘ 6 4,600 % 
2 2 3 r. 24 Pierce Oil Pf......-..-seeeescseseseeeees .» 15,000,000 Feb. 1, ‘22 2 “a 191 2nig 19 2 1% i 
% 4% 7 at ca 2% Mar. 22 Pierce Petroleum (sh.) (PPX) 2,500,000 4! 45% 4 4 ie? “4 
oy = He : * F 4 q Ape alti remem Ee ong MO tol 5 CORES ° +” A! | ° oe < a ™ 
T) re oo . gk” Ge is we bee «Pubes Veer Mine pre. a a ee ae 4 Toe 
we ee os 3 . : . " y B PF... ..e eee sees sseeees ),000 ec. 1, °27 1% 7% 117 10 2 { ‘ 
6y uy 37% 42% 29 7A —, 7 — ass. = Pitts., Cincinnati, Chicago & St. L. (PCC).. 68,022,700 July 20, "31 2% sh 4 mee _ 
he 8 8 70 Sie d eu Pau Gn i coc casst 40,000,000 Oct. 25, °24 - | £3 i a ; Doo 48 
a ST » 1 ar. Pittsburgh Coal of Pennsylvania pf......... 35,000,000 Jan. 25, '26 1% .. 88 88 87% DY, "300 
300. Bg 134 136 | «186 147% Sep. % 142% Apr. 18 Pittsburg! ; sii 
4m iy Wy 380% 380%" 4B 160 Nov. bo 147 Mar.12 Pittsburgh, Fort Wayne & Ghicaso vt. W)... 98.812.800 Oct. 18 IK Qi i eee a 
3, Mi @ eececes a) . ° i. 63 654 63 iy 
100 8K R80 63% 39 June? 30% Apr. 2 Pittsburgh Term DE. GPG_Brp...-++.00+- S25! 10'500/000 Dec. 1; °27 1% Q . ss 2 ‘on = . = 
oP B wee 8S te” May oe dt Mar? Pittsburgh Een Virgin GW). ot Xaearo0 mars ize ime Te tes ) ue 
4.000 48 ee ee ee Nov. 22 146% June 3 Pittsburgh, ™ ** 5 Jan, 31, '28 14 Q 140% 142 138 140 4- 1,800 
$200 : 2 ~ i gh, Young. & Ash. pf. (PYA) : Dec. 1, '27 1 *16 % 
a FF 2 se “ee 52% June 3 52% June 3 Pitts., McKeesport & Yough. “<s50) (PMY)... 4/000/000 July 3. '27 $1150 ga HH ks 
HO eo oe oe oe Dec. 12 65 Aug. 19 Porto Ri : || ne ae Te) 
1,000 5. 2s “a 2s ee 52% Dec. 13 15 Aug.2% Porto ete Senos Btn — ee 10,187,500 Jan. 10, '28 1% Q 17 ) 76 
2. 5 . aa 4 - m. Tob: i jd 200 76 
eye am ‘a 64% 124% 75% 126% Dec. 23 92% Mar. 16 Fostum Company net Ae iE GR SERCE Ss ein Feb. 1, °28 $1.25 Q a rye 1a 
2,2 . : oo 672 hi wie seg eessesesesese ° . @ “ae R 4 00 2: 
O40) 163% a 87% 17% 921%4 May 12 76% Feb. 5 eer _— raed (sh.) (PSL)..... 1,152,000 ovcccccce os ae 25 10'800 4 
ae mm 12% 20% u 33% May 16 i6k Jan. 5 om e ek eee . 14,904,000 Dec. 31, 2 i% til, oO = 
rs Ce ee BY RNS Wh dee § Produ € Rotten Ptah Newt BE eae 0.308 di 
14,206 : ‘a a ‘ ? =e 845,350 = I 4, °25 7} 2! SF Hs 
— 2 “ . : 71 Sep. 6 55 Feb. 14 Prophylactic Brush Co. (sh.) (PYY). 0 Mey G38 tela 6 GOO” io 
175.700 rl | » mT - - 
a ” % 92% se oy | } ag -_ 102 —_ 4 Public Service Electric & Gas pf. (PEG)..... is) | Dec. 31, "27 1% Q 109 
100 106 6 130 103% a2018 oa = 3 an. 6 Public Service Corporation, N. J. (sh.) (PUB) 7 0c Q 42 = 49 
“4 Nov. 23 108% Jan. 5 Public Service Corporation, N. J. 7% pf c 9 14,588 42% 
19 109 ++ to = 9s Nov. 4 125 2. 10 Public Service Corporation, N. - 8% % pt SA os RH 2” g i383 300 ae 
.. . ov. 12 ‘eb. 19 Public Service Corporation, N. J. 6% pf.....- 04st, aoe | ake 
edd 1-50 3 2 Oh eee : 7 = tig 
: % 33 4sy 88 48% Jan. 3 27 Oct. 22 Pu eager A on a. 0S R2% = 
3 j 3 7 ~ 92 nta Alegre Sugar ($30) (POS)... 0.202202. 39% 7 nt * 
o ee 26 ees 8 eS Oe Gompany ($25) (PUY).....0000000. Sige Gott sion 38 
6% 103 112% 1 iid% Dec. 7 111% Jan. 11 P ~ 
b . Oil Company pf 7 
7 ' ““ ~ 4 63 : wre Of] Company pl ..cccccccccccsscccece «++ 13,000,000 Jan. 1, '28 2 23 
15,300: Bh Be ee 44 41% Nov: 21 i” Jan: > paperees. Class A ($25) (UTY)......, 4124-775 Dec. 1, (27 ibe 3 61 64% GI ‘aa 8.000 = 63 
16.800 ©. 38k ‘ 103 99 110° Nov. 12 101% Jan. 8 Purity Ba ae Class B (sh.)........- eyes 210,826 Dec. 1, '27 Be Q 112 122% 110 121 +10% 31,100 rn 
oR im) hu Im SS 4 “— 3 S Perity Bakeries Who ooccsccasccceescceceses ++ 5,492,500 Dec. 1, '27 1% Q_ 108 109% 108 10 + 1% : —“ 
—_——* = iam St Nov.20 40" May 8 Radio Corp of Am AMERICA (sh. (RA)... “1,112,431 beascseie ce we | 101%K—is*d208HCCR 1405 mE. me 
«4 44 68% 11% t. 20 74 bd ; — rp. of America pf. ($0)............ 18,275,700 Jan. 1, '28 87%c Role ni% nae 4 822,94 97% 
. 20 7 . & road Securities Ill. Cent. stk. ctfs. (RSY) 8,000,000 1 , by 3 : 1 of % 1,100 
1 Goo y bY 32% % 32% 46% Apr. 25 39 Dec. 1 Rand ’ lo July 1, '27 S R0 81% gu 811 F 
O00 gk «GR (lk «(ee Sums 8 08 Jan. 4 Roading (00) UR)... cscccccccclocccccece 11,584 ‘Dec. 31,'27 $1.52 SA 42 43% Crary : aes 
oii rm - — 9 = eececescodscccccececsecee . 70,000,000 Feb. 9, '28 $1 Q 102% 103% 101% x103 1% 5,900 100% 
332% 1 ¢ 
me ay 36 so% Bh Dec. 12 Oh Jan. 13 Reading im of. 180)..... as cctadhasen vesessss 28,000,000 Dec. 8, 27 SOc Q 43 a = 
: A . 12 Reading 24 pf. ( ase , : 5 = = “4 300 
ia = 50% «37% 49 Apr. 20 a chai LASS dane :: “Sonn 39 Jan. 12, '28 Q 45 45% 45 45% red 
‘ as ee 100 93% Mar. 2 So June 2 heal Silk tesla eccccccccece seeeeeee 2,000,000 July 1, ‘27 $1 ao 27% 2714 95 251 —'j3 2.500 any 
io 4 (3 39% 84% Dec 30 38% Jan. 14 Rel af . 2,450,000 Jan. 1, 28 % Q 8 87 86 86 : > nA 
100 92% 100 95 si” Non. 7 a May it — _ Cream Corporation (sh.) (RS). 101,395 Oct. 1, '27 Te Q 83 92% 83 B81 1” 5a 18 on Ps 
1504 By 10 18% Jan. 10 5% July 23 ge rage PR a Dec. 1, '27 1% Q 110% 110% 110% 10% ad — 
ome Gs) aS mae T3% Jan 230” July B Rels (RD A Co ist pe. : a 7 “4 1,100 
” . 2 ‘ eis : t se eeesees *. oe 7 7 my 7 . Mu 
i) 109% Be on a 47% June ¢ 20% Nov. 4 Remington-Rand, “Bs Zan. 1, e 2% g ; i 8 i ‘ 40 3h) a 
! - _ 2 . 2? 2 0,; 2 
AS ee oe oo 102% Apr. 27 7% N ¥ — . 
a0 sly 100 mes 110" Apr. 25 90 Oct. 29 Reminston-Rand 24° pte’ (an) zon, 2, 3 mm Q 8% 3% 9 o4 % 400,93 
‘ iis 103 115% = 117% — 4 bw a. 4 Remington Typewriter Ist pf. (REM)....... 1,299'900 — ry 28 1% G pr — ede 2% 100 rie 
win «6G 91169279122 145 t. 28 ‘Aer. 8 seme Pte ST SE err 2/078. Jan. 1; °28 2 Q 102% 102: 102% 1k ¥ "56 
es 2 i 26 . 13 25 . er & Saratoga (RNS)......... seeeee 10,000,000 July 1, '27 SA 1442 144% ait + ‘ ) oe 
am 09 4 63% eg oe fel a HR UO 5 20,000,000 Jan. 2,'28 4c Q 2% 25% 193 048 ' 
-] a Marit G20 Ont % Hepuble fron g ged! Company (HBG)... gem Bee be Hg we ke ake 
- E Di cxsdnkaise ,000, a % 5 3 34 . ? <, 
sam # 10% 4 13. Dee. 10 4 Feb. 21 Reynolds Spring (sh.) ( = rset 495:220 7. . R Fi, Q 105% 106} 105% 106 + & 00: 106% 
. 200 Dec. 28 134% Mar. 27 % 9% 8% 9 11,600 
‘ ee * oe pd « ar. 2 
sin tii rs .: 4: 162 Dec. 15 08%, Feb. 24 Reynolds Fepaeee- Grass 4 (35 5) (RIR)..... 10,000,000 Jan. 2,'28 $2.75 Q p ©2000 pa 
700108 -: os as - Dec. 15 25% Dee. 2 Rienti ld Oil 25).....+ ateess 90,000,000 Jan. 2,°28 t§2. 7° Q 158% 159% 7 159% 1 % 13,800 i 
1,000 1 194. Oct. 28 74 Jan. 13 le of California ($25) (RO)...... 29,224,144 Feb. 1, ‘28 Q 27% Praha 26%, ed tg on 157 
ee See) Bl gh ee ee ek a 
600s y 2 Jan. 7 Rutland pf. (RV Pr........0...000csccsceee ‘ —— ~ S7% 48% 4% 48% + % 2/000 
6,200 18H Mi 30% Mar. 4 36 May 23 §sT. JOSEPH LEAD ($10) kt. pepeeeeenreeees My nara ss 5 53 5 % ae, aa 
300 as 4 103 ou AS —_ 2 agen Jan. 6 St, Louis-San Francisco (FN)...-----+«++«:. $5,368,400 — a 3 yor g 11584 is rie . * ert tr 
55,500 uly 11 “ ‘ a adie tt a 15 115% = 1115 : 38, 
_— Jan. 26 St. Louis-San Francisco eer 7,500,000 Feb. 1, '28 1% @ im 101% 101" xii A. bea 4 _ 
ck. §Pa ish and low prices are based on sales of 100-share lots except in special instances, whi . 
mon stock, xBx dividend. tPlus 1%% quarterly in stock. aPayable 2%% quarterly Oe ye pa ee Se Re Ae Tele ae Sat ae. ey ee. Ce ee 
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in nmon stock ‘Ex dividend tPlus 1%% quarterly in stock, aPayable 24% quarterly in common stock. bCash - 
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— —f 3 
Stock T tions—N Y ee 
OC ransactions Cw YXOr toc XChange Continued P 
Week L 
tanges Amount -—Last Dividend Declared... Mon Sat Wee 
1927 R STOCKS Capital Date Pe Jan. 9 4 Veek Week's Jan, “§ 
Date (and ticker abbreviations) Stock Listed Payable tate. riod t Hig st Ch'ge Sales Close 
June 17 St. Louis Southwestern (SS) 16,356,100 a 78 79% uy, - 
De 1 St. Louis ee aa DE. wcccccccses 9.8 Q 2 92 5 
Ma ) Savage Arms (SA hiner Q " 4 “4 i | 
Sep. 8 Schulte Retail Stores ‘(sh.) (SHO)... . 116,152 Q 2 2 % 
Aug > hulte Retail Stores pf..........- ecee - 9,425,000 Q 26 2 » 
Feb. 17 Seaboard Air Line (SB)... ee . 38,919,400 oc 4 ) 
July 25 Seaboard Air Line pf ‘nniael ane 23.894.100 ‘ 8 
Dec "> Seagrave Corporation (sh.) (SVE) 12,121 Q 13 l 
I 19 Sears, Roehuck & Co. (SK) 4,200,000 Q 88 88 4 F 
1 Y % 3 Jan. 10 Seneca Copper (sh.) (SEN) $41,885 ° As 2 

92 69% 47 101% Oct. 17 Shattuck (F. G.) (sh.) (FHK)}...... ° . 390.000 Q ) uD 1 

) 475 40% 47% Feb. 10 Shell Tr ans. & Tra ling (sh.) (SH) 7,690 12 7a 

28% 24 31% Feb. 7 Shell Union Oil (sh.) (SUX)..........+.. .. 10,000,000 Q 26 

joie 5 74% Nov. 23 ¥ : Shubert Theatre (sh.) (SHU). 179,340 Q 7 

284 15% 26% Dec. 19 144% July 16 Simms Petroleum (10) (SV})............ «+++ 7,208,080 ee 2: 

34% 28% 4% Dec 1 33% Jan. 6 Simmons Company (sh.) (SIM)..........-- 1,000,000 Q 63% 62. 2 

24% 16% 22% Jan. 20 15 Oct. 29 Sinclair Consolidated Oil (sh.) (SO) 4,501,255 ° 1% 1 

14% 72% 90 104% Dec. 19 Sinclair Consolidated Oil pf....... Sickiabenah 16,604, 600 2 Q 104 106 06 r 1,08) I 

32% 21% 26% 37% Feb. 21 Ske Hy Oi) ($25) (SYE) ecetcuneen Ieee air Q 27% PRA Ty $1,600 
143% 80%  $ 142% 103 134% Apr. 6 Sheffield Steel & Iron (SLS)......... . 10,000,000 hy Q 126 1% 126 
104 92 110 100% 110 Nov. 29 heffield Steel & Iron pf............-.. 6,700,000 1% Q : ” 100 - 

ee « 16% July 2 s Packing Company (sh.) (SNI)... ‘ 129,780 13 17 1% + 1 40,800 ib 
a ee ee 524% July 23 Snider Packing pf. (sh.) eccccees esece 60,000 os .* 47 OU 3 ee 25,700 i 
? 42% May 1% South Porto Rico Sugar (sh.) (PSU)......... 677,941 50c Q 18 8% % Ms 16,400 Sty 
113% 99% 121 110 37 Nov. 16 South Porto Rico Sugar pt......... Siacucsae “ae 2 Q i34 134 4 60 1 
45 Dec. 19 Southern California Edison ($25) (SCE) 48,662,000 AL Q 4:59 447 44 ‘ Hi, 
45% Jan. 13 Southern Dairies, Class A (sh.) (SD) 2.500 $1 . - = b* ’ 264, 
20 Jan. 7 Southern Dairies, B (sh.) 00 ue ee i 1 ’ 4, 9 
126% Dec. 10 Southern Pacifie (SX ).900 1% @Q 2 ! 17,300 12] 
149 Dec. 8 Southern Railway 75,000 2 Q 145% 12,700 143 ~ 
101% Dec. 19 Southern Railway inihienewned ; 60,000,000 1% Q 11 4 800 10% 
115° Dee. 17 Southern Railway Mobile & Ohio ctfs. (SRM) 5,670,200 2 SA 107 7 280 180 1 
112% Nov. 19 Spalding (A. G.) & Bros. 1st pt. (SPG) 4, 000 1% Q 9 ® ‘ 1100-114 
TH Dec. 30 Spear & Co. (sh.) (SST)...... canal 225,000 : 4 4 2st) 
Spear & Co. pf - errr ee 4,500,000 Q 8144 8 S + 2 20 
Spicer Manufacturing (sh.) (SSY) eeccese 313,750 25% 4 4 SOM 234 
Spicer Manufacturing pf... aad - 2,800,000 Q iit 111 ‘ tH) 
Standard Gas & ctric (sh.) (SG) Q 2 9 4 2 1%, 
Standard Gas & Electric pf. ($50) Q ‘ 68 2 
Standard Milling (SM)......... Q 4 : 101% 1 
Standard Milling pf... iawan Q 04 Y, 1044 
Standard Oi) of Califorr tia ‘(sh.) (SCD) Q Dad 
Standard Oi! of New Jersey ($25) (J) Q ld & Road 
34% Jan. 18 Standard Oil of New York ($25) (NY). 40K Q 31% 1 aK 
4% June 9 Standard Plate Class (sh.) (SGL) oe T5e ° 2% oa 8 y 34 
15% June 10 Standard Plate Gliss pf............ 1% 12 124 
143% Nov. 5 Sterling Products (sh.) (SU) aa $1.25 Q 14 14% 65, 28,100 142 
~ Nov. 30 A ) 5 Stewart-Warner Speedometer (sh.) (STX).... 600,000 $1.50 Q B34 8 82 1 10,800 804, af 
5 Mar. 1 26% June 1 Stromberg Carburetor (sh.) (STB)......... 80,000 50c Q it i 5 i% 13,300 ! 
: Studebaker Company (sh.) (STU) ‘ 1,87 $1.25 Q & HO% . 74,800 
Studebaker Company pf. ey ~— 2 1% Q 125 on 
Submarine Boat (sh.) (SUB)...... Besésnane 766,920 .* 4 t ‘ 2,000 34 
Sun Oi) (sh.) (SUN) . 206,241 Qhe Q 2 32 ‘ 2 thw) 38 1" 
, te ON i cn iaeaneasene -+++ 5,0u0,000 1\ Q 100 1c 9 z(t 

6% 2 5% Superior Oil (sh.) (Si). 1,121,365 ee ee a) ‘ ; + . dy 

41% 20 34% Superior steel (SSU ° 10,000,000 We Q 21 21 18 

154 5 17% Sweets Company of America ($50) 5,000,000 T5ec . 14% i * 9,400 14 
20% 10% 14% Sy ington certificates (em. (SYZ)..... eee 300,000 . . % 1% 2,900 = 
25% 19% 20% . Symington, Class A (sh.)........+-.+++- oe 200,000 50c ss 13% 14 1 5,0) 134 

16% 11 14% 11 17% Nov. 15 Jan. 10 TELAUTOGRAPH ( ‘OMP. temp. etfs. (TZ)... 192,000 20c Q 16% 16 , t 2(K) 

16 3 10% 13% Jap 13 June 10 Tennessee Copper & Chemical (sh ) CCC)... 794.62 Dec. 15, ‘27 12% Q u i 2, 

- as 57% 53% 58 Jan, 17 Apr. 19 Texas Corporation ($25) (TX 180,478,650 Jan. 1, °238 T5e Q O44 15% Lees. 700 
- ke 52% 39 81% Sep. 20 Jan. 3 Texas Gulf Sulphur (sh.) (TG) ree coeees 2,540,000 Dec. 15, ‘27 $1 Q 13% 18% 1% 1% 169,500) 

5 43% 61% 42% 103% Nov. 17 Jan. 7 me mas and Pacific (T).......cccccccsccces * +s LOLS 110 74 + 6% 52,900 
10% 19% 12 18% June 8 May 2 " Pacific Coal & Oil ($10) (TXX). 15e Q 14% li 6% + 84,300 1 

mre ‘ es 40 June 7 & Jan. 25 = acific Land Trust, new (sh.) . ** 2th 9 1% 114,000 
676 255 °2040 *510 3650 June 7 1500 Jan, 25 exe Pacific Land Trust (TXL) i 

ee ee ee ee 23% Sep. 28 16% Aug. 12 Thatcher Manu uring (sh.) (TCH) . 25 “8 6 + 2% Aw) 27 = 

se 50% Nov. 19 43 Aug. 8 Thatcher Manufacturing cnv. pf. (sh.) 90 Q 18% , + 1% 800 
39% 32% 2659 36 Aug. 5 Jan. 11 The Fair can D CEP de cceccetcces ae ‘ 20¢ M 16% 6 : 45% 1% 6,800 
105 111% Sep. 28 Aug. 8 , Aen isegimeshan A 4,000,000 1% Q *110 
15% ™% 13% 41 Feb. 8 2 Aug. 3 Third Avenue (TAV) Ra epaciepine esse 16,590,000 an , 10% 1%, ) 4 1,7 29 
oe 2 65% Dec, 10 17 Jan. 26 Thompson (J. R.) ($25) (THM)...... --.» 6,000,000 30¢ M tio fi IY. « 200 
os 19% June 9 15% Oct. 13 Tide Water Associated (sh.)... 4. 796,144 1% Q 16% 17 t ', 20,200 Iti 
‘ 90% June 1 85 Oct 5 Tide Water Associated pf......... setcocses Ee 1% Q 86% 87 BiH “ GOO Stil, 
39% s 19 July 25 Tide Water Oi) (sh.) (TV) 2 168.410 20« Q ov, oo, } { 500 
108 85 Nov. 19 Tide Water Oi) pf. ennkeos 20; 705,200 1% Q 84 89 + % 700 BBY ~ 
85% 78 Jan. 3 Timken Rolle Bearing (sh. ) (TKR).. 1,200,883 T1% Q 130% 134 129 ry, 8,700 * 
116% 92% Oct 4 Tobacco Products (TB aca P iatee 2 65 Jan. 16, °2 c Q 110% 112 : 1% 33,300 108 — 
118% 27 108 Apr. 16 fobacco Products, C kee A 44, Feb. 15, '28 1% Q 119% 120 118% m% 800 116% 
5% 3 10% Nov. 17 3% Apr. 30 Transcontinental Oil (sh.) (TCN)......... 3.742.029 Juiy 15 ‘26 50c os 8% 1) 914 + 3 306,900 9 
7. 15 MO) Dec. 14 10 May 4 Transue & Williams (sh, )(TU).. eee 100,000 15 25e Q eb 2 1 + 1 17,00 49% 
78 30% 65% Feb. 11 a5 Nov. 14 Twin City Rapid Transit (TW)...... s+seee 22,000,000 3 1% SA “> A A) 30M) 5 
102% 101 106 May 20 "9 Apr. 23 Twin City Rapid _., *. eee . 3,000,000 1% Q 44 1054 
UNDERWOOD-ELL.-F ISHER (sh.) (UNX) 408,899 eee . O% 69% 67 1% 3,600 
Underwood-Elliott-Fisher pf +. 300,000 120% 120) 20 9,200 tit 

RA 38% 63% 43% Dec. 31 45 Jan. 29 Underwood Typewriter ($25) (UN) 10,000,000 $i 68% 68 | 10 
1214 115 23 115 Dec. 8 120 Jan 5 Underwood Typewriter pf..............e.55 3,300,000 1% Q 124% 124 24 if 

GU 36 71% 35 June 1 38% Jan. 25 Union Bag & Paper (PP)...... Kccseheae eee 14 897 ,000 ms 48 48 48 + 1 46 

ee 100% 7 Nov. 18 98% Jan. 25 Tnion Carbide & Carbon (sh.) (UNC) ; ) 8: $1.50 y 4 1 139 
18% 37% Jan. 6 39% Apr. 1 Union Oil of California ($25) (UCL) We $4 
168% 141% Dec. 3 159% Jan Union Pacific «U) cowewetacas os 2% 8 190) ” 1894, 
81% 74 Nov. 19 Mar. Union Pacific pf NONE AR hi 343.500 2 8 8 $ xi 4¢ 
120% 84% Dec. 19 Jan Union Tank Car (UTX) 1% 121 ; 8" 
40% Dec. 30 39% Dec. 31 United Biscuit of America (sh.) (UBC) 41 2 12,500 384, 0 
United Biscuit of America 7% pf > (m0 OOM ‘ ARIS 1¢ 1 100 
e ee 38% July 26 32 Dec. 30 United Cigar Stores ($10) ‘ 50,606,210 Dec. 30, '27 120c 5,400 se 
ee ee 109 June 24 104 July 29 United Cigar Stores 6% pf................. 20,000,000 Feb oo 8 8 1 1,100 
16214 110% 174 134 20% Nov. 5 159 Jan, 25 United Drug (DRU).......cccccece : eels 41 1 39,000 Mar. 1,’ ) 19 " 14.200 934 w 

MO% 52 59 55% 61 Dec. 24 58% Jan. 6 United Drug Ist pf. Feb 1 601 JM) 

20 9 12 6 10 Jan. 19 34% July 12. United Dyewood (UDY) _ ; 918.: july}, r 100 su 
67 60 58 49% 49 Feb 7 36% June 11 United Dyewood pf.. eeeescoose 4.500.000 Jan. 3, ‘28 1% 4 ac 
‘ 126 98 10 Sep. 12 113% Jan. 26 United Fruit (sh.) (UF). 500,000 Q 138 140 40 1 300 138% 

33% 184% 38% 17 23% Sep. 26 16% Mar. 2 United Paperboard (PB)... : 4).000 : oy 9% 19 %, “100 : P 
250 131% 2481, 150 May 20 190% Aug. 30 United States Cast fron I’ ipe & Foundry (GJ) 000,000 Q 10 17 3%, 9.500 217 ti 
113 91 118 100% Nov. 28 112 Mar. 14 United States Cast Iron Pipe & Foundry pf 000,000 Q 120 m4) > "100 119% m 

se ee ee ee July 7 144% May 5 United States Distributing (UM) 449,204 18 19 5 19 ‘ 7.000 18h 

oan ee Sep. 2 81 May 5 United States Distributing pf.. 12,900,600 8: 87 gu Ro rn 800 4 th 

4% 4 3 Sep 2% Feb. 19 United States Express (USX)...... Sp 4 ho 

419% 59% 45% 63% May 44 Oct. 13 United States Hoffman Mach. (sh.) CMY Dec Q vt 35) 1% + 6 14,500 52h al 
oR R414 45% Dec 69 Mar. 30 United States Industrial Alcohol (UD .. 24,000,000 Q 1Ww7\y 109, " 2 29'500 109% 

A — scimtiaii iaaninaaaaia r 
115 114% 99% Dec. 21 Apr. 4 United States Industiial Alcohol pf SS 000,000 Jan, 16, '28 1% Q 120% 120 119 10 LH 
'¢ Nov. 9 July 21 United States Leather Company (UX) piaaees ee d : 4 + 1% 

ee ** oe Dec, 16 June 30 United States Leather, Class A (sh.) eoeee 14% 1% on 

ee ee es oe Nov 1 July 15 United ates Leather prior pf Jan. 3 Q Loe 108 - , lig 

70% 67 71% 48% Dec. 12 Apr. 6 United States fealty & Imp. (sh.) (UZ) Dec. Q 64% t 
97% 33% 88% 50% Feb. 2 June 16 United States Rubber Company (RU)... ° 7,7 Apr 62% ti2% . , th 
108% 92% 109 101% Apr. 8 June 16 United States Rubber Company Ist pf........ 69. 000. 000 Feb Q 108% 109% my R% 1 ta 

51 30 419% 30 48% Dec. 6 Jan. 13 United States Smelting, Ref. & M. (350) (UV) 17,555,750 Jan, 43 43 41 “ys lo 

49% 44 50 42 3 Dec. 27 45% Jan. 18 United States Smeiting, Ref. & M. pf. 1% Q 33 ul 

.e <<. 17 113% 160% Sep. 16 11% United States Steel Corporation (X) 1% Q 1 ; 4 wi 
126% 122 130% 124% 141% Dec. 28 + United States Steel Corporation pf...... Tic Q 140 139 

59% 51% 67 5H 97% Dec. 10 United States Tobacco (sh.) (UB).... 1 Q 97 ri . re 
114 105% 123 112 Nov, 28 United States Tobacco pt : 75e Q 127 127 in bu 

a a6 on Dec. 31 Universal Leaf Tobacco sh. “(UV — ReRsiagateras 7 Q R4% rr : 

103% 4% 98% 90 Apr. 26 Universal Pictures Ist pf. (UVP) 2,550,000) 50c =Q 99 18%, 4 on 

ON 26 13 3Tig Mar. 29 Universal Pipe & Radiator (sh.) (UVX) 308,273 1% Q 25 4 ‘ la: 

o4 65 52 98 Dec. 20 Universal Pipe & Radiator pf............ ... 8,859,700 $1.50 Q 102 100 9 
11 93 162 Dec, 24 Utah Copper «$10) (UE) gusavecages 16,244,900 Jan. 5, 2 50e Q 147 145 
38 ™ 34 May 19 Utilities Power & Lt Class" 4 (sh.) (ULA) S70,w 5 Jde Q 291 ~ » 

$4% 97% Dee. 20 VANADIUM ( 3ORPOR ATION (sh.) (VA) oe 378,368 ee Hh " 

26% 12% 14% Feb. 8 Van Raalte (sh.) (VRT)........csccs00+ eee 80,000 ee 7%, 7h, & 

80 67% Jan. 4 Van Raalte tst pf. 3,652,560 $1 Q 44! 4 1! de 

es 44% 63% June 6 Vick Chemical (sh.) (VIK).. I: 400,000 8i%e Q Ou o% 1% 

91% 85 101 Oct. 27 Vicksburg, Shreveport & Pacific (VKS)...... 2,846,400 2 SA 1 10 13 to 

91 101% ay 17 Vicksburg, Shreveport & Pacific pf......... 2,135,200 2% SA of 

° oe 4% Dec. 5 Victor Talking Machine (sh.) (VKK) 575,522 a ti 57 % tic 

es ee . ee Dec. 5 87 Oct. 14 Victor Talking Machine convertible pf. (sh.) 1% Q 113 114 5 1113 A pa 
es es ee e Dec. 6 96%, Oct 7 Victor Talking Machine prior pf 1% Q 102% 103 10: bs 

21% 184 25% 9 Sep. 13 7% May 2: Virginia-Carolina Chemical (VC) . 3 14% 14 123 
95% 92% 98% 83 vov. 15 73 June 8 Virginia-Carolina Chemical 7% pf 1% Q ro »> i! sh 
62% 56% 69 31% 27 26% Apr 4 Virginia-Carolina Chemical 6% pf. - an vere 47 1% fa 

ee ee es ° 1 y 12 107% Sep. 9 Virginia Electric & Power 7% pf. (VE) 1% Q 

99% Juiy 19 9914 July 19 Virginia Electric & Power #% pf 1%, Q be 
ppiaaibiaiel —_— 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that ame tly extra ‘Plus stock. §Payal® ti 








In common stock xEx dividend. tPlus 1%% quarterly in stock. aPayable 2%% quarterly in common stock bCash 
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Wee. 
Week's Js 
Sales. Clot ——-Week's Range 
4 pe —_ Yearly Price Ranges. =) Amount “a Bonteene Declared... Mon.. Wed., 
ae 1925. 1926. -————1927 Range. STOCKS Capital Pe- Jan. 9 Week's Week's Jan. 18. 
10,300 ty High. Low High. Low. High. ~ Date. Low. Date. (aid ticker abbreviations) Stock Listed. Payabie. Rate, riod. First High Low Ch'ge, Sales. Close, 
14,300 2 ) 30 60% 40 510 Jan. 4 36 . 15 Virginia Iron, Coal & Coke (VK) - 10,275,000 Jan. 2, °24 1% os . ; er ee 
| @ 9% 70 85 Ww 76% Aug. 22 62% Dec. 27 Virginia Iron, Coal & Coke pf... . Jan. , *28 2% SA t25; 2% 625% + & moO ne 
3,300 ay aad ow 36% 26 39% June 20 Dec. 14 V. Vivaudou ad CVV). cccsese ° +266 Mar. *28 $2% G3 23% £2\% 22% 14 3,200 21% 
3,400 3K 110% 94% 118% June 20 95 Dec. 15 V. VIWRMEON BE. cccccccccccccecs +» 2,257,800 Nov. 1, °27 1% Q - . - geben ee 
2,20 Fe ii 6 15 10 80 Aug. 26 16% Jan. 5 Vulcan Detinning Pixcaersenseseassssannin 2,000,000 ss... neues es 25 43% 25 + 8% 48,800 31% 
67,60 ay 103 80 95 88 125 Aug. 27 90 Jan. 4 Vulcan Detinning pf............s-seeeeeeeeee 1 Jan, 20, '28 1% Q 95 97 95 + 8% 30 ee 
* oe eo ee 59% Aug. 26 16 Jan. 28 Vulcan Detinning, Class A.........sseeceeeee CT eres ee a 24 38 22% 2 + 270 ae 
9,700 % in id * on 9 Aug. 26 Aug.24 Vulcan “ a "> SERRE pgee 919,400 Jan. 20, '28 1% @Q cn | ne ar ps 
— 874 4™% 19% 2 33% 8t June 9 40% Jan. 4 WABASH (WA) 2... ccccccccccccceceenccces FO eee errs ° oe 65% 66% 63y +1 11,500 64% 
19,200 3% SE 78% 68 101 June 9 76 Jan. 3 Wabash pf. A - 69,333,000 Feb. 25,'°28 - 1% Q 93% 95 3% + 1% 1,900 ad 
_ 2 800 _ : 72 57 98 June 9 Jan. 15 Wabash pf. B...... 2,461,800 Feb. 6, '28 3 A 92 2% 92 + 2% 1,000 89% 
ooo 6 4 23 17 23 Feb. 7 19 Oct. Waldorf System (sh 441,610 Jan. 2, '28 Sige Q 20% 2016 20 + %& 3,900 os 
38,800 21% 2% 12% 24% Apr. 1 17 Dec. 12 Walworth Company (sh.) (WAL). - 300,000 15, '27 Q 17 17 16% — & 1,400 16% 
3,100 hy 198 116 195 99 118% Oct. 3 89% Apr. 13 Ward Baking, Class rs 2.) (WD). . 86,275 Jan. 3, ‘28 $2 Q 116% 117 110% — 1% 250 as 
———_—_——. 5% 37 se 21 Feb. 18 17% Junel4 Ward Baking, Class B (sh.).......... eoce 500,000 kee aes oe es 27% 29% 26% + % 33,900 26% 
1,00) 105 112 110% 88 100% Nov. 21 84 pr. Ward Baking pl. (ai1.).....0..-cccccesccccees 31,888,700 Jan. 3, ’28 1% Q 9% 97% 96% “2 1,2 e 
41,600 2H 2% #%(%w7 69% 12 45% Jan. 6 18% : 24 Warner sros. Pict., Cl. A ($10) (sh.) (WBP) 1,997,800 Dec. 1, '27 BTC he 24% 24% 225; i% 8800-88 
ioe . - ° ee oe 34% Dec. 10 24% Aug. 23 Warner-Quinlan Company (sh.) (QW).....--- 240,380 Jan. 3, '28 : Q 325% 32% 30% 1% 5.700 31% 
) 
40,800 G 69 43 180 Nov. 30 65 Jan. 14 Warren Brothers (sh.) (WAR)...... ecccceeoe 115,624 Jan. 2,°2 $2 155: 168% 150% 161 +5 6.00 «156 
25,700 it om% sg ae _ 71 Dec. 6 43 Aug. 27 Warren Brothers Ist pf. ($50).............- + 2,000,000 Jan. 2,°28 T5e 8 50 50 5 270 ae 
15,400 $y a es st pte 27 June 1 18 Oct. Warren Fi AF). ED. cccceasen e be 19% 20 19% 19% ~ 1,900 0 
al 11% 110 110 107% 100 b. 25 107% Jan. 4 Washburn-C: “es 6.825.000 Nov. 1, ‘27 = es * “a << sed . 
Se ee A +e oe oe 75% Aug. 9 65% Dec. 31 Weber & Helibroner ‘Corporation (sh.) (WBC) 94,500 Dec. 30, '27 $10 ne B45 660%, 645, 66% +1 1,000 ie 
12,300 44y 63 a es ee 103% Aug. 9 101% Nov.16 Weber & Heilbroner Corporation pt 2,500,000 Feb. 1, "28 1% QQ 16 103 102% 102 on 200 i 
1,200 ia 3% 4% 2% 2% May 23 June 28 Wells Fargo Express ($1) (WF)...... De. . beensasen : 1% 1% 1% 1% + & 100 + 
4,900 3 po os ee 101% Dec. 16 101 ec. 27 West Penn Electric ic ceereépcessenenstts +645ebe8 Feb. 15, ‘28 1% Q 101% 103 101% 102% + % 910 102% 
be fens be es 98% 88% 110 May 4 Jan. 4 West Penn Electric. Class A (sh.) (WEP). 59.258 ec. 30, '27 1% Q 108 108% 107% 07% #=.+— & bie 
wn 102% 95% 112% Sep. 19 102 Jan. 4 West Penn Eiectric 7% pf.........---ssseeeee 1% Q 112% 114% 112% 114 + 1% 830 113 
1 105 115 108 118 May 27 ili Jan. 15 West Penn Power 7% De. WEP) 1% Q 115% 115% 115% 115% + © 360 114% 
2 ee 103 BS 109% . 13 100% Jan. 20 West Penn Power 6% pf 1% @Q 11 111% 110 1104 — 1% #0 110 
“a . oe os 57 Nov. 28 53% Dec. 30 Western Dairy Products A $1 Q 54% 56% 54% 155% + 2% 1,200 is 
: li ‘ 28% Nov. 26 24% Dec. 31 Western Dairy Products B aa ‘a 23% 26 23% 5 + 2% 4,500 25% 
im 11 16% 1 i, June 9 13% Jan. 6 Western Maryland (WM)... 48% 18% 45% — 1% 11,800 45% 
26% 16 i445 16% 7 June 9 23 Jan. 7 #+#Western Maryland 2d pf..... 48 8 45 ii - 4% 600 45% 
99% 19% 30% 27% 47 June 22 25% Apr. 26 Western Pacific Railway (WR)... 36 37% 36 36 + % 1,800 35% 
‘gl 72 86% 72 76 Feb. 7 55 Apr. 26 Western Pacific Railway pf.........-ceseees 1% 62 62 614% 61% A 1,100 60% 
16 157 134 176 Dec, 31 144% Jan. 8 Western Union Telegraph (W)............++. 2 Q 174 174 169 171 - 3 1,700 169 
iad _— hes at 50% Sep. 15 40 t. 28 Westinghouse Air Brake Ne SOc Q 51% 52% 50 51% + % 93,900 nowy 
66% 79% 65 94% Dec. 2 67% Jan. 4 Westinghouse E. & M. ( > (Ww 1 Q 93% 95% 91% 92 - © 191,200 91% 
# 79% 87% 78% 103% 2 82% Jan. 25 Westinghouse E. & M, Ist pf. ($30). 1 Q 97 29% 97 99% + 1% 440 100 
9 19 sr 18% Feb. 15 11 ‘Sep. 23. Weston Elec. Instrument (sh.) (WZ). es as 12% 13 12 12% + % 400 se 
Pd 198 32g 27 34% Apr. 20 30 July 14 Weston Elec. Instrument, Class A (sh Be Q 31% 31% 30% 30% 400 31 
2 10% 32 18 130 Feb. 8 27% Jan. 3 .Wheeling & Lake Erie (WL) oe oe ; ‘ -—  «  ° weenee 
53% 22 50% 97 May 12 47% Jan. 7 Wheeling & Lake Erie pf.. e 77 i7 77 77 —3 100 77 
31% 25% 29% ORY 27% Feb. 1 20 . 30 White Eagle Oil hy (EGO). 2e Q 23 24% 22 22 % 7,800 22 
104% 7M vu 51% 58% Feb. 28 30% Nov. 3 White Motors (WHE)... .cccccccccccescescses Q 39% 39% 37% 37% 1% 12,200 37 
2% 33% 38% 22 41% Sep. 21 26 Jan. 26 #White Rock Min. Springs ctfs. (sh.) (WHR). 187,619 Jan . $1 Q 36 36 354 Se + % 600 
a oe es - 53% Aug. 10 21% Mar. 24 White Sewing Machine (sh.) (WSW)........ 200,000 =... .44.-. ee ee 41% 43% 40 41% + 3,300 41 
ue 64% 46% 59 Jan. 17 Feb. 18 White Sewing Machine pf Feb. 1, ‘28 $1 Q Bs] 55 4 54 —1 500 - 
us 9% 34 18 24% Mar. 3 13% Oct. 10 Willys-Overland > COV). cccceccccoe Nov. 1, °20 2c ee 19% 19% 18 19 — 98,100 18% 
123% 72% 99 88% 96 Aug. 22 87 Junell Willys-Overland pf........cccecesccccees Jan. 1, '28 1% Q 93% 9414 93 4% + % 1,000 Le 
a o 14% 6 17% Feb. 21 10 May 5 Wilson & Co (ah) CTD eccccccccccvccccce GED ss cevcccces ee 13% 15 13% 14% + 1% 19,200 144% 
es 30% 14 32% Feb. 23 16% May 5 GE Ss Movsedtecaccesasquascescocsnens | EE  ._peensgets 24 25% 235% 24% - 10,900 244 
or . 81% 42 Feb. 23 Apr. 8 Wilson & Co. = Nov. 15, °26 3% 67% 71% 66% 69% + 1% 5,500 68 
2 128 220% 198% Dec. 5 117% Jan. 11 Woolworth (F. Mar. 1,°28 $1.25 Q 188 181% 183% 5% 57,500 = 180 
35 44 19 46 June 7 20% Jan. 27 Worthington Pump (WPU)..,........se50+e July 15, '22 1 oe 30 40 28% 28% 1% 1,200 
Fl a go 44 61% June 9 44 Dec. 9 Worthington Pump u- Oct. 1, '26 1% we e 48 .. shane 
58 65 37 % June 7 37 =6Oct. 24 Wersinaton 5 . i PPeeeeeerreeee= . Oct. 1, °26 1% .:.- 42 42) 42 42% + 1% 300 
2,500) 10% & 16 39% 24 94% . 13 24% Apr. 5 right Aeronautic teh.) oe s20eee eeecces 249,390 Nov. 30, '27 Bc Q 80% 83 76% 79% ly 24,700 » 
3,700 = th 70% 62 72% 72% Dec. 15 50% Jan. 4 Wrisiey (Wm.) Jr. (sn.) RA bcikaiinesie 1,800,000 Jan. 3, '28 23c M 74 74 10% 71% 2\ 1, 71 
169,500 5% = 45% 47 84% Aug. 24 70% Jan. 8 YALE & TOWNE hy ($25) (YA) 10,000,000 Jan. 3, '28 1 Q 13% 75 73% 15 +1 1,400, 
2,900 = 105% BX 22% 39% 20 40 8=6Aug. 10 25 Jan. 14 # Yellow Truck & Coach ‘ $10) (ZO) nc cccccecce 13,000,000 Jan. 1, '27 18%c_ —.. 32% 36% 31% 34 + 1% 211,600 33% 
84,300 1% 100 90 ih 4 91% 90% July 83% Aug. 23 Yellow Truck & Coach pf...........+++ ‘ 13:000.000 Jan. 1, '28 1% Q 88 91 87% 9% + 2% 5,200 “ 
114,000 2 92% 63 9! 68 100% . 80% Oct. 24 Youngstown Sheet rs Tube (sh.) (¥B).: eee 987,606 Dec, 31, ‘27 1% Q 96% 98% ») 98 + % 10,900 9% 
"5,500 7 
2800 RIGHTS 
; o———-1927 Range.——,, Net Wed.'s 
— High. Date. Low. Date. Expire, First. High. Low. Last. Ch’ge. Sales. Close. 
1.700 9 6% Dec. 23 3% Dec. 30 Am.& F. Power.Jan. 25 4% 4% 3 4 — &% 50,500 4% 
‘oem I  s—s—s ae oxeoe pogo om. -Fe. 3 2% 2% 2% 2% — * 17,500 1-64 
90200 MMe ce ie ntl ernver Jan. 26 vy ve 1-64 & <a 12,700 S 
marvin Sb gh Dec 5 Pub . a de . Feb. 1 1-64 ye 1-64 1-64 + 1% 13,200 es 
— wa st Dee. oh 1B BS. ee Bee SS. ie'tey al 17% 20 bs 20.600 2g 
38 q00 mn High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. TPartly extra. {Plus stock. §Payable 
a fa common stock. xEx dividend. {Plus 14% quarterly in stock. aPayable 24% quarterly in common stock. bCash. cPayable 1-10 shrre quarterly in United Cigar Stores common stock, 
33,300 «108 
5,800 116% 
306,900 y P : : P 
17) 9% mittee, the sale of the bonds, if carried balance came from various sources. 
-~ out, will enable the committee to dis- April was the record month, with total 
sm “$1 NEWS OF CANADIAN SECURITIES __ fiiiuie to depositors about $900 tor each Sivals of 4073 tons, and February & 
9.200% $1,000 bond. ; ee ee 












T's summary of bond sales for 


$120,000,000 to $200,000,000; a change 
in par value from $100 to no par and 


Bonds will be accepted by the com- 
mittee up until 3 P. M. on Jan. 30. Those 


minimum month, with imports of only 
27,600 tons. December imports were sec- 


108f, pecgared by A. E. Ames 6 the splitting of the stock four shares of ~ be pe gn pg on i“ se ti2o ond lowest, amounting to 29,062 tons, 
Ge SAR. CNN ® oe « $616, new for each one share held. oo gp anal ny Richard F. Hoyt, and January the second largest with 45,- 
464,400, which compares with $573,229,- Chairman; John J. Rudolf, H.C. Schwab 736 tons. December imports in 1926 


879 for 1926 and $497,343,290 for 1925. 
Of the total practically half is repre- 
sented by corporation financing, of 
which the larger portion represented is- 
sues sold in Canada, as shown by the 
accompanying summary. 

Throughout the year money was plen- 


International Paper Exchange Offer 
Extended 


The International Paper Company has 
extended its offer to exchange its 7 per 
cent. cumulative preferred stock for Con- 
tinental Paper and Bag Mills Corpora- 
tion twenty-year first and es 
mortgage 6% per cent. bonds throug 


and J. E. ‘Allen, Secretary. 


Commodity Markets 


Continued from Page 169 








were 32,903 tons. 

Consumption of crude rubber by Amer- 
ican manufacturers totaled 370,915 tons, 
against 358,415 tons in 1926 and a record 
of 389,000 tons in 1925. Stocks on hand 
at the end of 1927 were 100,130 tons, 
against 72,509 tons at the close of 1926, 











tiful for investment purposes, which March 1. The exchange will become ef- : ‘ 
made it possible for a ~_ yn) of fective providing thet’ 90 per cent. of Crude rubber imports in 1927 totaled a gain of 38 per cent. 
~ ——— — for to . raised at the bonds are deposited with the Chase 432,316 tons, the largest amount of rub- —_____—_— 
ome t the same time there was an National Bank as depositary. ber imports ever reported for a single S . 
almost steadily advancing trend of : : an Fr ancisco 
prices. This ~s iodinaned ter a decline Jamaica Public Service Gain year, compared with a previous record STOCKS 
of approximately one-half of 1 per cent. A satisfactory expansion both in gross of 411,962 tons imported in 1926. oe - aaa High. Low. aaa. 
on the income return from Dominion ob- and net earnings is revealed by Jamaica Range = Rubber Future Prices 29,675 Bancitaly Corporation 142% 131% 142% 
ligations. The effect was seen all down public Service Company, Ltd., in its rev- “one amar ch— —-May—— _10,869 Bank of Italy NT & 8 A.205% 200 265 
line as investors endeavored to main- 2 * Hig 1 Low. High. Low. High. Low. tit Cote Se a eee 
enue statement for the month of Novem- 4040 40 igh. 29,710 California Petroleum. 27% 25% 20% 
tain income by changing to bonds of er Net for the month shows an in- 22° ,2 be 4 as 41.29 60,675 Caterpillar Tractor...... 57 36 36% 
lower calibre, and even to the more spec- crease of $4,000 at $28,356, while for oo i. ‘039 £8 40.70 40.40 41.10 41.00 gars Beporium Cos B. The... 34% 33% 33% 
0 od ulative common stocks. This situation the twelve months ended Nov. 30 net Jam. 12... .... .+++ 40.70 40.20 41.40 40.80 1,853 Fireman's Fund ins.....127 124 124 
e100 ii with generally prosperous conditions and earnings are up $24,600 at $204 793 3 40:70 40:60 sf 4120 we te A & oe (10a 105” 
ion) ff Teasonable assurance of continued a ' oe oe oo oe ae et Sage row ote ae 
300 business encouraged general speculation Dominion Iron and Steel Bonds 40.80 41.10 roe 55 Hawaiian C & S, Ltd.... 52% 51% 52% 
0 ~~ 98 9 & broad scale, with the general public An agreement has been entered into : $9.30 40.00 40-70 Tl Gewates Fsenete jax te 
«7.70064! «A slargely interested. by the Bondholders’ Protective Commit- ’ 40.00 41.10 40.70 4,183 Iilinols Pacific Glass, A.. 41% 49% 47 
<< <a Tgely te of th D es ii So & Steel Con F 2,035 North American Oil : q td 38% 
: ’ — P e Dominion Iron om- 2 "371 Pa gi epee, : ; 
23014 Brazilian Dividend Raised pany, Led, 5 per cent. consolidated mort- **---__ “9.0 Rees 1a 6 be in % dum ot 
i Directors of Brazilian Traction, Light gage bonds, od on t. 1, 1939, cur- High. Low. High. Low. High. Low 73 Pacific Lighting Corp...: 78% 15% 18% 
‘T4000. & Power Company increased the divi- rence series, guaranteed by "the Temin- Jan. 9...41.60 41.50 41.70 + ‘ a <4 meer erg sa sage vo ie +44 oe 
2m. @ dend rate on the common stock from 6 ion Steel Corporation, Ltd., for the sale 382: 10---41-50 41.40 41.60 41.60 at BY menlommnges, A...... 33 2a ae 
0 105 to 7 per cent. per annum. Shareholders to the National Bond & Share Company, ; ae. .48 ; 40.90 aie ol A Se 4 tos 
9 i 146 of — Jan. 31 will ons distribu- Ltd., of Toronto, Canada, of all bon M4 ‘ 41.50 42.20 42.20 33 Standard Ol of Gail a 25 ie 
ww. ; eee tees 72 Union Oj eociates. ‘ 
a ae Payable March next. nT So? rovided that at loser $0480 000 uf WK's rge-t1.90 40.90 42.00 40.90 42.20 42.20 oe 
1,100 | 108 Jan. 16...41.40 41.20 41-29 Re sta. bas 7 : ee 
5100 134 Wood, Vice President, informed the bonds are deposited by that date. Jan. 17...41.10 40.90 $1.6 41.80 41.70 Zellerbach Corporation .. 9% 4 
= 2 shareholders that in view of the satis- The sale price is to be 86% plus unpaid Jan. 1e...4140 41.00 4150 4140 0. BONDS 
- = ry earnings of the company the interest from March 1, 1926, to Feb. Jan. 18 Associated Oil 6s, 1985, ..102% 102% 102% 
, had determined to take this step. 1, 1928. close 41.40 41.60 42.00 Bast Bay Water Sigs, 1046.105% 105% 105% 






olders gg the various resolu- 


As the committee serves without com- 


Of the 1927 imports, 405,543 tons were 


Key System ref ba, 1938. 35 35 35 
Miller & Lux 6s, <yoe oo » 
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5 
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1 
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ock oan —— the nsa rchase atomas Co o qd : 
; “ r, OB os —onagellag one ee ‘te “ae or euiditional plantation rubber from the Far East, Pacific © “r e sy 1 Be 2. Sy 14 was 
bs fo th a oe present common stock from amount equal to the expense of the com- 17,576 tons were Para rubber and the Sosing ‘Val Water Se,4i10a% 108i 102% 











High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amou Partly extra "Plus stock. §Pa 
In common stock. xEx dividend. tPlus 14% quarterly In stock. aPayable 2%% quarterly in common stock. bCash 
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Bond Sales, Prices and Yields 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW “YORK STOCK EXCHANGE | 


CLOSING AVERAGE OF 40 ISSUES AVERAGE "I RETURN OF 10 HIGH-PRICED ISSUES 
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ee a a ae a a SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN DL AUG SEP OCT NOV oer 


1927 1928 oe 1927 ; _1928 














BOND AVERAGES (40 BONDS) AVERAGE BOND YIELDS 
eek Ended—_—~—-__ 


Net _———— 
Ch’ge. Chige, i - high-priced bonds: Jan. 14, 1928. Jan. 6, 1928. Jan. 15, gg 
= nt Week’ 8 range—High, 93.14; aH, 03. 7 = i . ‘ > 4.0575% 4.055% 4.2% 
. is se 93.63 a a ton CO GALE... ccccccccccce 4.0562% 4.055% 4.0 
NEW BOND ISSUES 
———Week Ended——___ 

BONDS SOLD ON NEW YORK STOCK EXCHANGE Jan. 14, 1928. Jan. 6, ‘1928. Jan. 15 

(Par Value) State ond municipal. . $15,131,000 

-—— Same ve industri ocececcesece ,600, 000 


i 928. om Rete © secon 
$16,454, roa 
Tuesday 13,218,000 15,345,300 


16,287,400 
Thureday” d eee 584,000 21,366,700 


} see ay 





$124, 325,000 1,000 $188, 76i,yy 
—-—_—-Year to———-—_____ 


Total week: ... 600 1,904,800 Jan. 14, 1928 Jan. 6, 1928. Jan. 15, 
Year to date. .....sse-+00- e se $159,006,000 $34,681,000 $318, 005,09 


Tuesday, Jan. 17... oe eesees BOND SALES CLASSIFIED 
6,4 . 
Wednesday, Jan. 18. (Par Value) 


Week ented 





Corporation ceece 
United States Government. 
Foreign ° 

City . 





1923 
*to date. 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Jan. 14 (Total Sales $70,474,750) With Closing Prices Wednesday, Jan. 18 





y : 10VERNMENT BONDS. Range, 1927. Net Wed.’ Range, 192/. Net Wei] 
CD ao ? ed.’s High Low. High.Low.Last. Ch’ge.Sales. Clase. High. Low. High. Low.Last. Ch’ge.Sales.Clo! 





. 1927. Net Wed. i 
Hie tow. eh Low. Nat, Ca'getaln Choe, | 300, $4 Capdeb Ta! BM SM Sing | ath dy Mannie Jedi: cane Say gE 
(Figures after decimals represent 32da of 1 per om +4 ane Rag & cena 53% 98 a i Ly] s.. 4 Do ta, 1037, x. . oar +4 oi t ty 
1932-47... .101.22 101.14 101.14 $06.8 | ee ee eee ion jon son "y iy om. 100% sapeunenesaar ¥ 34 aa ae rea ~< 
oa >) 4 3S 08, 0 y4 ya - 
e S4 102 108% 105% Do 6s, 14 . 108% 
% 95% 94 New South Wales 5s,'57 95% 
% 52 110% 95% 2% Do 5s, 1958 . 95% 


cent). 
102.14 100.23 Lib 3%s, 1932- ° 2 1 ‘ . 7 102% 100% Do Se,’ 194 ***ioa 301 108 
102.00 100.17 tab “tev a ——— ia 104% 101% Do Bye, 1953 "102% 102 102% 
168.30 108.28 LSet "103.14 103.9 103.12 .. 207 103.9 02% Cundinamarca 7s, A, "46 94% 93% 94 
103.15 102.24 L ib Ist cv 4%@8, reg.103.10 103.5 103.5 —.: : wee 110 105% Czechoslovak 88, 1951. ..100% 108% 10u% b 
tO 21 100.19 Lib 3d 4%, 1928. ..100.23 100.19 100.20 —.3 667% 100.21 | 100 104% Do 88, 1952. 100% 108% 100% + % 37 110 100% 88 Noré Railways gis, *l Ro, 
101.16 100.16 Lib 3d 4%s, reg...100.18 100.16 100.18. .... | 108% 104% Do 7%s, 1945.......... 106 105% 106 My a 102% 98% Norway 5s, 1965 08 i 101% 
104.12 103.13 Lib 4th 44s, °33-38.103.31 103.26 103.26 23% 103-28 | 112% 100% DANISH |, MUNICIPAL 104 101% , 1943 . 102% 
104.6 108.10 Lib 4th 44s, reg. .103.26 103.23 103.2 103.24 A, 19 110% 110% 110%... i 104 101% is, 1944 % 103% 
116.00 110.5 Treas 4%, 1947-52.116.5 115.20 115 20 — tg 1998 115.23 | 1115 100% De 8s, B 9 110% 110% 110% 104% 101% Do 6s, 195: “102% 102% 102% 
111.00 106.4 Treas 4s, 1944-54. . 111.12 110.20 110.20 —24 252 110.38 | 105% 103% Denmark 6s, 106% 105% 105% 98 92% ORIENTAL DEV 6s, '53 97% 96% 97% 
108.00 103.5 Treas 3%8, 1946-56. 108.10 107.20 107.20 — 107.2: 98 97 Deutsche Banks és. “33. - oe 8 103% 90% Oslo 6s, 1955 102° 102 102 
103.2 100.8 Treas 3%s, 1943-47.103.8 102.22 102.22 —.18 2 101% 284 Dysatnioen | Do 5%s, 1946. 100 98100 
ee 99% Do ! 4% 102 PAN gee oa. said Se 
Total sales 08.70 104% Se Drenden he 15 tou 103 PANAMA Sige; 1063. 109% 108% 1004 
FOREIGN SECURITIES. 104% 100% Desh East Indice soa seme 100% 97 87% Paris-Lyons-Med 6s, 38. 97% 904 97% 
> » 78,55. 9 938% 93% — & +s . 108% 96% Do 7s, 1958 .103 102% 102% 
32% po By J aries. see 95'4 % 95 oe 7 94 tonne i od is, on” : oe ion ion 102% %5% Paris Orleans Ry 7s,'54.102 101% 102 
. . is 3% 10 PY 942 2% 102% 102 
92% Do 7s, B, 1945. . os 9 ° : 105% 102% Do 6s, 105% 104% 105% 103% 101% Paulista Ry 7s, 194 102% 102% 102% 


924 “Do 7a, 93% Pernambuco 7s, 1947 96% 95% 96% 
ay 99% 4 ELECTRIC PWR, GER- 91% 91% Peru ts, 1960 aa 91 
ANY 6%s, 1950 


96% o6 96% 107% 100 7%s, 1940 %107 107% 
108% 106 E) Salvador 8s, 1948. 107% 10T% 7T%s, 1956 108% 100% 114 
108% 5% Est R R France is, 4. 101% 101% 101% 8s, 1924-44 110 1 
: aa Sie - . 8s, 1926-44 109% 109% 
" se 108% 92% FIAT deb is, 102% 105 Zs, 1959 103% - 103 
Do és, June, 1% 99 99: “4 91% Do deb js, 04 94% : ba 
Do Ge, Oct, 1950....... 99% 93 Finland 6s," 1945 961, 95 96 


+++ 1+ 
+ b+ttl +++. 


+441 14 
Se 


++++ 


Do 24 


mee 


ame at oe 


| 


id 

98% Pirelli 7s, 1952 101 4 101 
‘ 5 % 100 1004 76% Poland 68, 1940 82% 81% 82% 
= 2 101% 93% Do 8s, io OX, 99%, 
> 92% 88 Do 7s, 1947 91 90% 

% Sex De ake 984 106 103% Porto Alegre 8s, 1961 108 soe 108 
he » y Ty 01 0 ’ 
98% Framerican Ind Tiga, +42. 107 105% 107 102% 90% Do Ts, 1966 101% % % 


98 1 “ in J J 107 103% Prague (Grtr) Tis, °52.108% 106 108% 
97% ae Pee oot Oe. i 116 111 QUEENSLAND 7s, ‘41..115% 115% 115% 
103% 105 Do 7%s, 19 6% 115% 1164 108% 104 Do 6 1947 108 108 108 
108% Do 8s, 1945...........110% 110% 110% bs Me io Gs, 1947 
+s 94% French Nat 104 100% RHINE M DAN is, °50.102 101% 102 
108% 7s, 1949 101% 101% 101% 126% 106% Rhinelbe Union 7s, '1946.113 
105 s Jo 7s, 1946, ex war 

107% 97% GERMAN _ CENT 108 99% Rhine West El P 7s,": 

105% BANK is, 5 100% 100% - 92 Do 6s, 1952 

114% 96 91% Do 6s, July, 1960. . 92% 92% 

109% 91 Do 6s, Oct., 1960 sax 924% 92% 
os 100 G 3 z 4102 103 
3% Do 118% 118% 

. 1940, ex war. 100% 100 100% 

105 German Rep 7s, 1949... .107% 106% 107% 

99% Good Hope Steel & Iron 
Works 7s, 1945 100% 100% 

100% oren 8s, 1954 102% 102 102% 

116 Gt Brit & Ire 5%s, '29..117% 117 117% 

103% Do Sie, 1937 PL 105% 106 

98% 98% 
93 «93% 
97 98% 

99 HAITI 68, 1952 101% 100% 100% 

no Heidelberg 7%s, 1950. 104% 104% 
1% Holland Am 6s, 1947... . 1024 1024 102% ( 8% Sleme alske 64s. 

100 Hungary 7%s, “. 102% 102% 102% ee 106% 105% 
97% Hungarian L M 7%s, "61 99% 98% 99 es 16% 100% Do 7s, s 108% 102% 
pA, my a. Mun 7i%, ‘45. . ‘ 9 . 44 = 98% | 1064100 Do 6%s, 195 107 106% 

5 : wee 


a vO 91% Soissons 6s, 1936 9g 98 
NR ILSEDER STL Js, "46. 105% roe Sweden 5iée, 7 5% on” 
92% Ital Cred P W 7s, A,'37 oom 105 103% Do 6s, 1939 “ 
S47 114% 111% Swiss Ss, 1940 
106% 102% Switzerland 5%s, 1946. .105% 104% 

4% TOHO EL PWR 17s, °>5. 98% 98% 
D% Do 6s, 1929 tS) 98% 
Tokio 5s, 1952 77% 76% 
Do 5%s, 1961 89 
97% Tokio El Light Gs, "28. .100% 
96% Trondhjem 5\%s 1957 98% 
97% Tyrol Hydro E) 7%s,"%5. .100 
95% UJIGAWA EL P 7s,'45.100 
90 Uni SS Copen 6s, 1937.. 964% 
98% U St! Wks Burb 78°52. .105 
Se : 
1 


> 
+1 +++++._ 


[+11 


RE See SRR 


Io Ss Seesece 

101% Austrian 7s, 1943. 

92% BAVARIA ST_ 6%s, 

92% Belgium 6s, 195: 

96% Do 6s, 194 

102% Do 

101% Do 

Ml Do 

107™* Do 8s, 

112% Bergen 4s, 

99% Do 6a, 1 beeesce 

05% Berlin 6%, 19%... . is 

92% Berlin City El 6%s, '51.. 95% 
97% 92% Berlin El Rys Ss. . 5 
105% 102% Bogota 8s, 1945....... 
fo 102% Bolivia _™ 

93% Do 7s, 
100 23% mA és, 


! 


teh tl tttt tit + +) 


” aeat 


93% Rima Steel 7s, 1955 
197% 103% Rio Grande do Su! &8s,'46 106% 
106% 102% Rio de Janeiro &s$ 1946 105% 
106 102% Do 8s, 1947 1055 

89% Rome 6s, 1952 : 92% 
106 103% Rotterdam 6s, 1964 .105 
114% 107% 8 PAULO CITY 8s,'5: 
97 96% Do 6%s, 1957 
107 104% Sao Paulo State AS 
108 105 Do 8s, 1950 
102% 98 Do 7s, 1956 
96% 93% 8S Fe, Argentine, 7s 
104 bed Saxon Pub isi 7s, 

. 1 


cn 


++] l+1+ + 


+1 b+ ++. 


1% =6Brazil 8s, 

94% Brazil Cent Ry 7 

99% Bremen State 7s, 

Brisbane 5s, 4 

84% Budapest 6s, 1952 

sn Buenos Aires Ke, 1955. es 101 

94% Do 7s, 1958. .. 91% 

bs) Do Te, 1057 ......000% ors 96% 

88% Buigaria 7s, 1967....... 89% 

96 CALDAS Ts, 99% oR 

101 Canada he, 1931........ 102% 

104 Do 5s, 1952 essce 107% 

Bly ; 1936 - 101% 101% 

101% . 1929. . tone 101% 102 

108% Carisbad &s, 1954. . 106% 10T% 

96 Cauca Valley Ts, "1946. ‘wom 9o% 98% 

106% Chile 8s, 1941 . 109% 108 100% 

106% Do &s, 1946 aga 109% 

99% De 7s, ceeseeus 2 101 

RY Do 6a, ° 92% 

RY Do 68, 1961 2' bd 

93 Chile ng Bx a, 1957 oT 06% 
% 86 Do 6s, 93 8% 

24 Chinese Gve Rye Se, 1051 a4 . 26 

% Christiania 6s, 1954 1% 101% 

09% Cologne 6s, C ui 96% 21 Do 4s, 1954, asst 

91 Colombia 6s, 92 691 91% 34% Do 68, 1933, asst,amall 42% 

2914 Copenhagen Sus, 1 . 101% = 101 “ 100% Do 6s, 1933, asst,large 43 

95% Do Ss, 1952. 90% 96% =«(Ctw#«S i 4% Miag Mill Mach Ta, °56.100 

90% Copenhagen Tel Ge, “0.101% 100% 101% % % 86% Do 7s, 1956, ex war... 


LL tl t+ tel + +$+++44+4+ 


90% De 6s, 
105 97% Seine (Dept of) 7s, "42 
102% 987 Serbs, Croats é& S 8s,'t2 0% 
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92% teaty 7s, 
ps) as S 
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rene Jurgens. tad = ag 
98 LEIPZIG 7s, 194 
97 Lower Austria alg 


tebe +1 
RKEEK 


+ +++/+! 
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con 

ARSEILLES Gs, 1934. . 100% 

1 Mexico 5s, 1945, asst. : 42% 

20 Do 4s, 1945, asst,small 27% 

21 Do 4s, 1945, asst, large 29% 
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94% Uruguay fis, 1900 4 oF 97% 
1134 108% Do &s, 1946 108% 108% 
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1 Natomas Co of 


103% 108% 


— ——— aa! . ee). | ; 
Ps i” s f a yunt t 9 bay CY idition ] Plantation rubber from the Far East 
pee et stock from —amou equal to the expense of ¢ ecom- 17,576 tons were Para rubber and the 1 Pac Tele ope ret fer 624 
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Range, 1927 
High.Low. Net - 
® 9% WESTPHALIA px EL let Low. Close. Ch'ge.Sales Clos: Henge, 1027. 
3, UEy, 6%s, 1950 . 100 1 1111 co High.Lo Net Wed.'s ~ 
mis 9% Wyerttemberg Hyd Elec oH 100 + 2% 285 100% | ion 183 Gui & Erle ist 5s, 1982. 111% cooms teen Ch’ge.Sales.Close. | fiat: 127- 
. Ts tke 5.65% sei — a . 4 3 = oe - 92 =e . e » 
9% 92% YOKOHAMA ¢s "+ 97% 97% 97% 2 97% 14% 9% Chi Great West go” oie: 108% 1034 103% ig * 23 111% | 102% 100% Gen ny ae Hi cnt. «Wee's 
» WOO... O0% 9% 95% 4 & oar on Chi, Ind Te 1ie™ tt Tl — ig gas gg | 107% 102 Gen Ree fee 1 "Be. Sales.Cloae. 
Total sales .... 95% M8 118 4 = 10% 98 Ga & Ala me iat & tis,"52. 107% 4 ae 
en << S©6CheneaRushadnoae ¢ $19,812,000 06 : 100% 99% Ga, — Pe , come 5s, >" 100 bya 1 
NEW yY ‘ a . < St gtc “A ‘ 
wk 98% 4s, 1957 |. RK CITY ISSUES, : 108%; 104%, Goodrich ty “iey 100% 190% 1a0 
48, 19M Doo otters pet, 101% 101% + % 4 ’ ‘i. Glos, 1947 » Ist rT 
4 1% 101% 1014 > % 42 : 7% 91% Goodyen, T ¢ <752,°108 1 08 4 - 
108% 108% 108% 2 ee 102% 974% Gothan, 3 _R 5s,'57. 9 % 951, 95s % 120 
_- am SH ¢ x a § i + 34 
10% ion +! Pe Fes nme Gould Coupler 6; mr 13 1025, 1028, oe a 
100% 10% 3 how % 114% Gr Trunk pe oot... Th 74g 7g Ht 
101% lore iore + % $ 110% ‘ 4 Gr jeune Ry of Canada ¢ TH 12 
105 105105" — ¢ $e 100% ow Do ts, 193% 116% 110% 116% 4 4 
oneahace eo Me 103% Gt Falls Power’ 4 HY, 109K Lan, 7 4 
While ea ; wer Ist s f : 41 
BED EN e a abs, ah COTE Ce 35,000 ® , ,, 8, 1940 ; 
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92 104 1005 939. ..11 She 5 El R . Ky 
00% Ge 7 4 , y &UL ref & 1 
m Motora AC Gs, “37.108% 108% toss {2% 140 tidy <a ees . ae 
% 159 108% 8 Do Ist & ref iis. i96j “ion! 100% t00y% — 
105%, 99° . ef 5s, 1961. .108y 1992 a \% 6 oi 
% Do gen & ref 5s, 1951; 10544 10ste ie ‘in, 3 thse 
% 36 103 
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7 . 
Bond Tr ansactions—N ew York Stock Exchang e—Continued 
— 
Range, 1927. Wed.'s Range, 1927. Wed.'s Range, 1927. 
High.Low. High.Low.Close. C si Sales.Close. High.Low. High.Low.Close. C ee ge.Sales.Close. High.Low. High.Low.Close. ( mn ae Saleett Cin! 
wt 1004 Mil, L Sh & W ext & imp 116% 113% Do 7s, 1947 .......... 118 317 118 +™% 3 .,. 95% 94 Skelly Oil 5%s, 1939 95% 94% 95% + % 54 ty 
as 1929 a . 100% 1004 100% + %& 4 + 107% 105% Ohio Riv = ts, 1948. . 107% 107% 107% + % 8 107% 103 «101% Smith (A O) 6% 1933. %102 102% u% 6 y 
97% 9% MIL & Nor RR ist ext 104% 101% Ohio Riv R R ¢ 5s,'37.. 104% 104% 104% — a 110% 107% So Porto R Sug 7s, 109% 100% — eS «8 
ae, 1986 ........ .. 9% % 99%4+1% 14 93% 90 Old Ben Coal ist 63,44. 94% 4 OF 41% 15 ~~... 105% 10214 So Belt Tel & Tel 14% 106%+ % 8 
07% 92% Mil, Boarta «nw ist 104 191 Ont P Niag F Ss, 1943. .108% 108% 108% + % 2 104% 102% 100% So Car & Ga exti% % 101% 101% — % 27 5 
1947 reese 81% OF BT — % BM .. 103% 100% Ont zrane Ist 38, 1945..103%4 103% 108% + % 2 ., 106 100% So Col Pw 6s, Ser : 106% 106% — % 31 thy 
41% Minn. St Lis, "H, cts. 8 4348 os 0 43 97 92% Ore R R & N Co 48,'46.. 96 95% 95% 32... 95% 88 Do col 4s, 1:49 H% 9 + % 2 | 
23 «13% Do ref 4s, 1949...... . 17% 16% 17% — % 5 1% 110% 106% Ore Sh L Ist cons 58,'46.110% 110% 110% 3 110% | 100% 98 Do 4s, 1929.... 99% 99%— % OT op 
92% 864M, St P & S S M Ist a 110% 107% Do gtd Js, 1946........110% 110% 110% — % 19... 103101 Do conv 5s, 1934 4 102% 102% — 1 s F 
cons 48, 1938........ 92% 92 92% + 100- 98% Do ref 4s, 1929........16 99% 9% + % ae 103% 100 Do Ss, 1944 2: 4 102% 102% ; 5 : 
1% 96 BB. ..... 99% 10% 10% — 14% 86% Ore-W RR & N 4s,'H1.. 4% 934 M% — % 118 93% | 104% 100% Do Ore 44s, 1977 104 103% 18%— % 109 © 
1, OG eeeeeeslOl 100% 100% + 98% 83% Otis Steel 6s, 1941...... 98% 97% 97% — % 178 97% -4 90% Do San F’ Ter istis,"50 94% 94% 94% — & 6 ly 
103 97% Do Bs, IW31..........108 102% 103 + ; @ PAC COADT tet 208 m 90% 98% : om 98% 93% Do 49, 1955... 1% 97% 97% % 62 oR 
143% 98% Do ref Ge, A, H46....108% 12% 103% .. ss PAC f iet 30.48.. 98% 90% oe . 3 114 106% So Ry sis, 1994 114 113% 1138%— % 41 4 
9% 82% Do J%s, 1949.......... HH B% 14% + _ oe pee yas & El 5s, ae ae OE - % as 3% 9314 86 Do gen 4s, A, 1956 93 92% 929%4— % 228 at 
93 86% Mo, K & T Ist 4s, 1990.. 92% 92% 92% 4 Mt 99% Pac Pow & Lt is, 1 ao ete Bee 120% 113% Do gen 6s, 1956 119% 119%, 119% “4 St § 
195% 101 Wie Bh We ccccveses 104% 10414 104% — D5% rar Pace R R Mo tings ay a - 2 coe — is P 104 128 119% Do 6%s, 1956..... 127 | 125% 126% — 88 1354 
984 8 Do 4s, 19€ coccscese OS 688% 8E% — 104% Lise. = Té&Ti 4 5 + % = eae 112% 106% Do Memphis Div 5s,'0.111% 111% 1114 — % 1] ’ 
198% 102% Do Gs, 132........... WI2% 102% 102% bee 5% 0 ref is, 1 : &34!104” tos 103 —- % 2 106% 95 89% Do St L Div 4s, 1951.. 94 O84 OF 4 a 
1% 96% Do adj 5a, 1967....... 100% 108% 104% — + +74 ae Pan Am P & T 6s, 1 103% = * = 105 96% 91% Do M & O 4s, 1938.... 96% 96% iy 3 2 
104 98% Mo Pac RR ref 55.105 _ pent Po ig] = as. - % B&B a 106% 102% Southw Bell T Ss, A,’54. 108% 106% 106% 106, 
108% 97% Do 5s, 1977 mais aoe ia ° 1 “: + a a 103 100) Stand Milling Ist 5s,°30.101 100% 100% + % 36 101, 
83 74% Do gen 4s, 197: oan 102% ! Param’t Bway * — &% 41 102% 104% 101% Stand Oll N J 5s, 1946. 104 103% 104 + % B80 14g 
@ 92% Do 3d ext 4s, we 4 + 100% +1% 21 81% 97% 94 Stand Oil N ¥ 44s, 1951 97% 97% Vih+ % 454 m, 
88% 82 Mob & Birm 4s, 1945, sm 87 8%) 87) — 101 1 on + ta a pots Stevens Hotel 68,A,'45...101 100% 100%—-— y 43 Oy, 
93% 86% “Do 4s, 1945, large - oe ng + — -% & 8 101 98% Sugar Est of Or 7s,1942.1004% 100 100 11 1 
100 «96 «Mob & Ohio 4%s, 1977.. % — . ‘ 
96% 93 Mob & Ohio gen 4s, 1938 96% 96% Mme — 9944 de 3 %0 101% 08% TENN COP & C 6s,1941.102% 101% 102% + 1% 44 104 
106% 100% | Do Monte Div Sa, "47.104% 104% 104% — + Hae = _ % . 106% 107% 105% Tenn El Pow 6s, A,'47..107% 107% 107% % 48 10% 
a ieee RE we + Bot Wom | Som ere BoA wagon sae me ae km 
% & : s, : : Ss = 7 
100m, OTA Mon Tram xe ree =) = * Tits 106% 114% 113% 113%-— % 4... MO” 102% Texark a Fes Sijs, B0.100% 106% 106% — ‘. & S 
1941 101 101 100i + 4% 1 101% 107 105% 105% 105% 105% — % 132 105% | 103% 98% Texas & Pac js, 1977...103 102% 102% — % 100 10% 
99% 95% Do gen & ref 5s, 1955. 9% 99% %+ % 10... 113% 111% 113% 113) 113, — 4% «43 «113% | 112% 105% Do Ist 5s, 2000 113 112% 112% % 37 1M 
. 83 Morris & Co Ist s f 4%s, : 99% %7% - = aa ont ot 3 HOS, 107% 104% Do Mo P Ter 5%s,'ti4.. 107% 107% 07% — %& 5 10% 
SEP sadnasbengences 86% 86% 86% .. 72-86% 93% 88% 1952. ee *- He HH + & - 71 «664% Third Av Rylst refis,"00 70% 68 70 +1% 235 |. 
86% 80 Morris & Essex 3%s,2,000 55% a% O4— %& BW .. 105% 101% Peo. Gas L e 'C of C ~ 66 56% Third Av ” adj inc _ <a 
x3 83. Mtge Bond 4s, 1996. BR See Se ee ee te AO ee o- 4. 5s, 1960 39% 56% 30+ 3% 235 
08% 90% Murray Body 6%s, 1934. 954% 9 9 — % 14 95 93 8% Peoria “é East ‘ist 48,40 91% 91% 91% : 5 100 §697% Do ‘Ist 5s, i937 101 100 100 Pe 3 @ 
2. S. Peoria Pokia sS est AS lott et — ay 8 way 100% 1% Toledo Edison ist 73,°41.108% fos% 108% —""4% 16 107% 
106% 104% NAMM & SON 6s, 19483..105 105 105 oo, 1 105% 105 ere Marg ist a as" 2s 4 P 10 00 ol & Ohio C gen 5s,'35.101% 101% 101%... 1 108 
101% 100% NC & St L con Sa, 1928.100% 100% 100% +°°% 1 ay as ont pula. owt, 1943 * Ba% max. 2 OM 1913 08 ToT L & Wn 4s, '0. 04 88 i b, 
69% 49 Nassau El con gtd 4s,°51 61% 59% 59% — % 187 5914 = oa Phila’ Co 3s, "ogi. oR 98y 60 (OR os” : % a , Lt & P 5%s, °30 100% 100% 100% = = 9 
104 100 Nat Dairy és, 1000...-..104 10h 1H — % I 104 103% Dos, ints 104% +°"% “38 108% | 105 100% Trontes Qa E se ied git &! 
100% 99% Nat Radiator 6%s, 1947.100% 100% 100% .. 27 «101 105 % 1008 Deo 3 is cores econ 102% 4 “a ioe Pal Sar _ & Ss 1968 pa 107% 107% + i] 
105% 108% Nat Tube Co Ss, 1952..105% 104% 104% — 4% 20... lor 28% Phila Kice 4%e, is 100° —""y% See 100% | 6S Sl Tete ae, Re 1080. 102% 102, EL — % 80 
20 11 Nat Ry of Mex 4%s, se - - 103% 100 Phila@é RC & . 101% 4 2 “30 100% : wenty-thir t R 5s,"62 56% 356% 36% + 3K 1 
_ at, ~ a= pie ta = gy ti ee 4 41. Philippine Ry 4s, 1997... 41% 40% 40% — x 2 * 70 S64 ULSTER & DEL ist 
aK + So De Tie. 1926, = abe 21% 20% 20%, —1% 2 zie 107% 91% Pierce-Arrow 8s, 1943... 97% 95% Wie YH 46 96%, ‘ cons 5s, 1928 614% 61 61y%+ ¥% 3 
16% ® Do ist 4s, 1951, asst.... 12 13 3wo+ & 12 bee t+4 90% Pierce Oil 8s, 1931. ‘ - % 1 - 103 8} ~=Und Rys of London inc — ste 
~ > . a - 5% 102% Pillsbury F! M 6s, + % 6 106% Gs, 1948 .... 1034 a Se - 
1s «= Newark Con Gas cons 107% + % 101% 100% P. C, C & St L 44 9.0." 2. + 1% 1 os 104% 101% Union El L & P k 4 ‘ rr 10 
eu ine weet tO: : a § 105% 9% Do 4Ks, I, 1963. 104% 104% 104% — YY 4 103 101% Do Ist 5s, 1932.- - "3 a 
Watt 8% Do rid | dee wae — % 115% 106% Do 5s, B, 1975 ...... Re 113% 115% + 1% 45 103 101% Do 3s, 1933.... is 
Se So on Sm ans rt + 107 Do gen 5s, A, 13% 113% 113% — yo 36 91 81 Union Elev Chi 5s 2 a 
102 96%N O & N'E 4%, 101% oo . 95% 953 ‘ J S, 2 4a 
‘ ” 95 91% Pocahontas C 95% 95% 95% + 1% 1 102% 101% Union Oil of Cal is % s 3 
= a Sh ns we pe wo % «SR OE | 106% 103% Port Ar Can Seago gree 110107 Do ts, A, 1942 e 7 ¢@ 
92 87% N O Term Ist 48, 1953.. 91% 014 914 -- 1 90% — A, a, = Sy eae ots — — ee a i 100 96 Do 3s, C, 1935 % 5 oy 
W2% 10) NO T & M 5s, B, 1954. a ies” tas” + 4 4S oa lore 0% Portia. Gen Elec ist 5s, — 73s Ss ‘ tt ‘: De let a ay % 72 (OK 
105% 103 Do is, 1956 ........ on. *. ot . ics ae a, s . lime Binse ts @ 
100% 100% Do Sie, 1908... .... “1054 amet % 8 se 94% Portland ‘Ry. ba, i930;.. 98% 08% ‘98% + % 0 98% | 101% 96% Do 4%s, 1967. 100% 100 100% — i 134 toy 
102% 90% N ¥ Air Br ist Ge, 1928.101% 101 2a 4 108% | 98% 91% Portld Ry, Lt & Pr 5s 102% 100% Do 68, 1928 100% 100% 104 53 
108 106% N_Y Cent deb 6s, 1935 107% Wi 107% — a — ap deetglinilibeak ae aE sa . - — m3, w__. Teeneeers 100% bra pe “4 = 100% 
18% 0 Do ds, Ser A, 1908.... 97% i OR ~ MF od 104% 100% Do 6s, Ser B, 1947....104 10841084 ¥ 4 103% | 108% 106% United Drug Gs, 1944....108 107% 107% — % » J 
WSs Bim Do ret Hee, 2015... .. 1 Mt ry + % 21 86% | 108% 108% Do The, Ser A, 1946..107% 107% 107% __ 4 12... 99% 94% United N J RR & Can : : "a 
87% 80% Do 34s, 1997..... 81% Bi , 7 — % 105 109% | 107% 99 Porto Ric Am T 6s,'42.104% 103% 104% _ 4 126 |. 4s, 1944 98 97% 97%— ¥ 6 
111% 105% Do ref 5s, 2013. 110% 100% 110 * » 100 93% Pressed Stl Car 58, "33. 99% 99% 99% y 136 99% 5% 76 Unit Rys of sii 4 b+ a3 2 as 4 ss 
90% 96 Do deb 4s, 1934..-.... 9% 98% MH + HH MF ie | 107% 103K Pub Sve Ge, 1044........107% 100% 100% — if ‘ty tore | Son a8 US Reabbor ot tony. bey Bax be 4% 337 oe 
86% 79% Do Lake Shore 3%s,'08 83% 83% 83% — I It Bm | Ine : 34s, 1956... 104% 10414 104% , : «B- oe nee hones: ee ee ee Oe ee 
+a ~ - *. 0 4 +1 aoe 2 em 5% 101% Do 5%s, 1956 - 104 4 tnh— % 84 104% 106% 108 Do 7%s, 1930 105% 105 105% 101 104 
oe ee ee ee Ces Se, Se see oeat 106% 104% Pub Svc El & G 9.105% 105 105% 4 4% 13 108% 106% U S Steel Cor s f 53,'63.109%4 108% 100% +°°% 143 Inee 
Se Sen WY COR be let So, St ee ee coe | 6% | 100% 104% | Do Sigs, 1964... 104% 104% 104% 2 104% | 90% 87 Univ Pipe & Rad és, °36. 91° 80% git 2 {gs 
a ee ee oe a ee > a an aan — + ves ose 103% Do Se, 1965... "105% 105 105% 4°"'y% 19 105% 98% 93% Utah Lt @ T te A'1944 98 97° OF % 68 ix 
fo oO s » Sin s ‘= = - 4 o > x ond ‘ . . - err * ‘ * 
107% 104% Do ref 5%s, O74... .107% 105% 107, — % 67 «107% 100% 98% i ys iM ia. ae°aae ioe% joa t of “ 100% 102% 97% Utah Pwr & Lt 5s, 1944.101% 101% 101% + % 39 1014 
107% 104% Do 5%s, B, .. 107 106% 106% — % 8T .. SAS Fe Pe AS ONS Oe aie. fa VERTIENTES SUG 1s 
1% 103 N Y¥ Conn 5s, B, 1953...105 104% 105 ‘ = Ss 104 98 READING CO 4%s, Ser "Zs, 1942 meas eee. 100% 99% 100 38 
101% 94% Do ist 4%8, 1953 ......101% 101 101 — Pe MME ciduasacectan: B%4— % St 108% | ose 9: va Iron, CAC ist ia aan !lUc<“‘ rl 
88% 84% N Y Dock Co Ist is, “31 88% 88% 88% — % — 100 92 Read Jer Gent 4s, 1951. oe : i 2 96% aot ton ve Ph ee ee te te o's ‘ tai 
117% 114% N ¥ Edison ref 6%s, ‘41.117 1164 1164 -- 33 310% | ss 95 Rom Arms 6s, A, 18 -_ 110” 102% Va Ry Co 1st Ss, A"62.100% 108% 108% * a 
1054 102% Do 5s, B, 1944. ... 105% 105 105 . - 3 on 96% 93% Rem Rand 5%, A. 10 | (84% 107% 101% Va & Southw is, 2003. 107% 107% 1074 : 084, 
10° 106 NY GE L H&P Ss,"48.110% 110% 1104 + M7 * | 108% 100 Rep I & S 5s, 1940 + a 101. 94% Do Ist cons 5s, 1958...100 99% 99% —'% 20 
08 92 Do pur mon 4s, 1949.. 97% 97% 97% t+ % & 97% 103% 98% Do 5%s, A, 1953 ~ 4 103% <a F ‘ = 
101% 100% N Y&Jersey Ist Ss, "32. ‘ee Be 95 90% Rio G Western 4a, 1830. 4% 03% 94% 15 94% | 105% 103 WABASH gh R 00 Ist 
81% 724 N Y¥,NH&H 3%s, "47. 82% 82 s2 +1 13 a8 an Do 4s, Ser A, 1949.... 89 88% 88% — "% no 88, 105 |= 104% 105 4% 101 106q 
77% 68% Do 3%s, 194 . 80 680 ORO : = 79% 65 oa% Robbins & My 7s, 1942... 45 Hy 1 15 104% 100 Do. 2a 5 ~ 1939 14 104 104 + % 104) 104 
86% 76% Do 4s, 1955........... 88% 87% 88% + 34 B BOR | oy a5” Roch G & E S%e, 1948..107% 107% 107% + y kT 104% 91% Do Ss, B, 1976 104% 103% 104 % 102 
86% Tlie Do 4s, = seserecees SB% 87% J + i* 19 4.) ” 4% R I, Ark & L Ist 4%s,'34 98% 98 98% + % oR ve 107% 103% Do 5%s, 1975 107 105% 107 + 1% 30 106 
77% 68% Do 3%s, 1956 ......... 78% 78% 78%—-1% 2 Le O7Tu | i ‘ ¥ 3 3 5y 3 ae 97 1% Walworth 6s, A, 194 96% 96 963 34 
116% 105% Do Us, 1948 ..........118 117 118 + 1% 64 117% 87% 91% Rutland RR die, 1041. 0% 8% H+ % 20 . 96% 8 Do 64s, 1935 9 94% oe % a 
106 102% Do coi tr 6s, 1940.....105% 105 1054 -. 101 on 99 87 ST JOS & GR ISL 4s,'47 90% 90% %4 y% 5... 107% 91% Warner Sug Ist 7s, ‘41..106% 105% 100% + % 14 106 
81% 69% Do 4s, 1957 eee “the = 2% 107% 105% St Law & Ad 2d Gs, 96.108 108 108 : 5 re 99 77 Warner Sug 7s, A, 1939. 88 87% 87% + % $$ SS 
80 70 Do Con + & 3 oe 102 100% St L, I M @ S gen 5s,'31.102 101% 102 + yK 29 #1092 90 8 Wash Term es 1945 904% 90% 904% rv 2 > 
80 74 Do Con 4 81% 99% 97% Do ref 4s, 1929..... 99% 9% + % 30 100 98% Weatherfd M & N W 5s 
79% 72% Do Con § ss 2 Se 9% 92% Do River & G 4s, 964% 1% + % T4 96% 1930 ....+. 100, 102 100 — & 5, 
72 «468% Do Con Ry 4s, 1956... 80 79% 80 +1% 9  ., 81% 75% St L, Rky Mt & 103% 101% West Ky 7s, 1944 104% 104% 104% — 4% 3 10% 
81% 6894 N Y, O& W ref 4s, ‘92.. 81 804% 80% + 1% 4 81% Sg gears % 78% 18% — % 6 104% 100% West Pa P ist 5s,A,'46.108% 1034 108% + &% 13 ~~, 
z: . 77% — 1% 37 77% | o3% 84% St L-San F 4s, A, ; 92% 92%— 4% 181 9% | 106 100% Do Ist 5s, E, 1963....106 1054105%— % 6 | 
100% — % G 100% | 104% 99% Do 5s, B, 1950........ 104 103% 108%— 4% 25 104 106% 105 Do ist 5%s, F, 1953>.105% 105% 105% 2 10% 
mo +3 te 102% 100% Do 6s, C, 1928 100% 100% .. 49 «101 105 100) Do Ist 5s, G, 1956... .104% 14% 104% — % 23 104K 
. 77% + 2% 7 -. 103% 101% Do 5%s, D 102% 102% — y% 79 14021 94% 86% West Shore ist 4s, gtd, , 
NY & Rich Gas 6s731.. ‘ 108% —  % ‘ *. 99% 5% Do income 6s 9% 100 4+ % 30R 1017 WMD. <tzeca 92% 92% 92% .. 4 (OM 
N ¥ 8 Rye ist con 4%, fe 102, 99 Do adj 68, i955 100% 101% 100% — % 145 101 92 86 Do 4s, 236i, reg 92° 92 92 oe 5 is 
41962 . .-. 54 52% 334+ % 2 53% 101% 100% Do gen 5s, 1931......101% 101% 101% + % 29 80 44% W Va Coal é C ts, '*~. 59 WD 38 —1 260 (6 
Do Ist cons 6%s, - 72 Gf 72 +6 2 70 111% 104% St L, P & NW Se, 1948.110% 110 110 — 14 “2 110 104% 101% West Elec deb 5s, 1944.104% 103% 104 : 69 104% 
N Y Steam Ist 6s, T047. 108% 108 108%— % a 108 93 86% St iy So Wn Ist 4s "a9. 2% 91% 92% %¥, * 88 764% Western Md Ist 4s, 1952. 86% 85% 85% — % eT) NA 
N Y, Sus & W Ist ref ; 98% 94% Do con 4s, 1932... famine gf fs 102% 99% Do 5%s, 1977 102% 102% 102% — % 110 10% 
oa TOUE *a4saceneses o2% 2-3 3 > pth on Do 1 t teri “102% 101% 102% ie = S&S 100% 98% West Pac 5s, A, 1946. .100% 100 100 3. 
Do gen 5s, 1940...... 78% 78% + % +. ton 93% 8 Pack Gis Ry Cabi a+ % 9 102 105% 101% West Un 3s. 1938 104 104 108 —'% 11 108 
NY Tel gen 4%s, 1939. wa, Ww2 W24+ % 27 12 ee a - é ; 101% 97 Do 4%s, 1950 102% 102% 102% + % 215 10% 
Do deb 6s, 1949 110% 110%+ % 3 In se Kan © 8h L i: ho i a 114 111% Do 6s, 1936 112% 1124 112% + % “23 119% 
Do ref 6s, 1941. a 108% 108% — % 02 108% a ees Kan me Oe on om hs koe oom, | 106% 100% Do 5s, 1951. 105 104% 104% — % 43 
N Y Trap Rock és, *46. 101% 101 0 My 4 2 ee pe Pe ae OS > , 105% 101 Westingh E & M js, 46.105 104% 104% — ¥Y ; 05 
78% N Y, W & B Ist 4%s,'46 9 91 =f 1 120 90% 101% 0% St P, M & M 4%s, Pa 1008 100% 100% + % ZS ee 100s 99% Wheel & L E ext is, °30.100 100— ino” hy: ‘ = 
Wise Felts Sr tat Se i’. 3 ° 1088, 10554 St Un Dee ret'Sa Te, teoe tom tent ee oats 97 90% Do 4%s, A, 1966 97% 97% 97% — i 1 a 
Do 6s, 1932. : 5% 105% S ss oe en ot P Un Eee ref ‘Ss,'72. 100% 108% 108% + % 10 168% | Siu Brie Do con da 1939 gt wt a 9 
Niag, L & O Pr 3s, 103% + % 18 108% 95 tone San A & Aran ij 4s, 3. 94% 93% HY+ %& 28 oF 102% 96% Wheeling Stl 5%s, A."48.102% 100% 102% +i P in 
Norf So ist ref 5s, 196 5, I), a Me, Be Dl dl Oe aed +, Se 96% 94% White Eagle Oli 5 37 98 95% 6% + oS 
Nor & W RR gen 6s,'31.105% 105% 105%. & Wig | 104% 99% Schulco 6s, A. 1946....104 103% 108%4—- % 6 106 103% 99% White Sew Machine 6s, “_ 
Do Ist con 4s, 1966... 98% 98% 98% ae 104% 1 Do Ms, B, 1946. ......103% 103 103% .. 33 103% 1936, ex war 104 102% 102% + 1% 38 
Do div 4s, 1944. 96% 964 96% + i 7 84% 80% Seaboard A L 48,'50, sta 83% 83% 83% .. 5 83% [448 97% Do with war 125% 125% 1254 = ; 
Do conv ts, 1929 7 ‘ 2 s se% Ba, a — yn athe. O49... 82% St ae. 58 22% Wickwire-Spencer Steel ; 
yr XE. - 90% 94% Do is, Av 194s. ae oe | Ist 78, 1935. . 1. 
a, SaaS "se 216 98% 93% Seaboard All-F 6s, A,'3! 574% oon y= Bo RE % 28 30% 
Northern Cen 4%s,"7 + 1% 42 BR RR BS 20 94% | 103% 101% Willys-Over ist 6%s '™% 47 108 
103 95% North O Trac & L 6s,'4 -~“ 109% 107% Sharon Steel Hp 8s, 41..107% 107% 10% — % 12 108 102% 97% Wilson & Co ist 6 ; “94 
98 91% Northern Pacific 48,97. 97% 96% 96%— % 69 95% 93% Shubert Theat 6s, 1942.. 94 93 983%— % 48 .. 106% 104% Win Rep Arms 7%s, "41.1064 106. 106, — i 73 108 
73% 65% -Do gen 3s, 2047....... 72% 71% T1%—1% 41 99% 95% Shell Un Oil 5s, 1947. , 28% 8%— % 117 98% 89 80 Wis Cent Ist gen 4s, "49 89% 88% 88% ‘ 7 
16 = ©96 =o 4%, 2047.........104% 104% 104% — & 5. 102% 95 Sierra & S F Pow 5s,°49.102% 101% 101% 13 101% | 93%°88 DoS & D Term 4s, '36. 93 92% 93. 17 
116% 111 is, 2047 : 116% 116% 116% + % 119 98% 92% Silesia Elec 6%s, 1946... 94% 93% 94% +4 1% & 4% “_—_ . 
111 6103 Cc, 10094 109 108%4 4% 30 ass 102, 95% Silesian Amer 7s, 1941.. 99 98% 9 + % 18 98% 101% 101 YOUNGSTOWN S & T 
111 103% » Se, D, TIT iveeg 109 108% 4% 10 re 109% 97% Simms Pet 6s, 1929.....108 107% 107% — 1% 152 me : ~ 
13 100 N Sts Pr Ist 5s, A,'41..103% 108% 108% 4+ 4% 14 :° 102% 97% Sinclair C Oil 7s, % 80 100% 5s, 1978 ..... 1014107 101 — y 101% 
107% 104% Do Ist 6s, Ser B, '41..106% 106 106 —1 12 105% 9% Do és, D, 1930 % 148 98 2 
102% 92% ##=ODo ist 6%s, B, 38. a ad lat 9814 Total sales 
8® 81% OGDEN & L C 4s,'48.. 88% 87% 87% — % 18 ., 101 99% Sinclair Cr Oil Co 6s,'28.100 100 100 i cevinhiatedecion 
116% 114 Ohio Pub Ser 7%s, 1946..116 116 116 i cies 95% 91% Sinclair Pipe Line 5s,'42 94% 944% 944%— 4% 93 95 Grand total sales nie $70,474,750 
. e e 4 se - 
Dividends Declared  Sits*Previous Issue and Awaitin Payment 
. 
of The Annalist £ 
STEAM RAILROADS. Pe- Pay- Hadrs. of Pe- Pay- Hadrs. of Pe- Pay- Hears. of 
Pe- Pay- Hdrs. of Company. Rate.riod. able. Record. Conipany. Rate.riod. able. Record. Company Rate.riod. able. Record. 
Company Rate. riod. able. Record. | Consumers Power pf..... 1% Q Apr. 2 Mar.15 | Sierra Pac. Electric......! 1 Jan. 20 | Guardian Fire Assurance.$1.25Q Jan. 28 Jan. 3 
Augusta & Savannah... 4 Ex July 5 June 15 Do 6.6% pf..............1.65 Q Apr. 2 Mar. 15 OT ea 1 Jan. 20 Home Insurance 5 Q Jan. 10 Jan. 4 
Mine Hill & Sch. Haven..$1.25— Feb. 1 Jan. 13 _k. F een 1% Q Apr. 2 Mar. 15 So. Cal. Edison. 15 Jan. 20 Do --» 5 Q Apr. 9 Mar.3 
Dallas Power & Light pf. 1% Q Feb. 1 Jan. 21 So. Col. Power, A.. 25 Jan. 31 
PUBLIC UTILITIES. ane Rap. R. R. ie oe. is Q bang : F Z Letra % a — - —_ 4 MISCELLANBOUS. 
Idaho @- a FB B86. .ccoce Q Feb. an. ‘exas P. » Pp " an. 
Am. Superpwr. Corp, par._ Do $6 pf : 1.50Q Feb. 1 Jan. 14 Wisconsin P. & L. - Feb. 20 Alaska Pack. Assn $2 Q Feb. 10 Jan. wf 
pf. eee . ‘ we = Q Feb. 15 Jan. 3 Indianap. P. . Ist 1.75Q Feb. 1 Jan. 18 York - Seperenets : - 14 Jan. 7 Do . $2 . Ex. Feb. 10 Jan. 31 
Am. Dist. Tel. of N. J.. .$i Q Jan. 30 Jan. 6 Interstate Railways. . asc Q Feb. 1 Jan. 21 Do pf. ... 31 Jan. 15 Allison D ia. ov. £m 4 ‘y " us Jan. # 
Do pf. ..... 1% Q Jan. 16 Dec. 15 | Knoxville P. & L. $7 pf. a. 73 Q Feb. 1 Jan. 20 eee Cus Oss Ae oo oe 3 
Assoc. Gas & El. $6 pf..+$1.50Q Mar. 1 Jan. 31 OE appa ghen. 0 Q Feb. 1 Jan. 20 Am. European Sec. pf...$1.50Q Feb. 15 Jan. 
Do $6.4) pf : tsi 2% 0 Mar. 1 Jan. 3 N. Am. Edison pf.. 50Q Mar. 1 Feb. 15 Corporation 10 — Dee. 31 Dee. 31 Am. Glue pf 2 Q Feb. 1 Jan. B 
Broad River Power pf 1% Q Feb. 1 Jan. 16 Nor. N. Y. Util. pf. Q Feb. 1 Jan. 14 Lake E. Tr. (C jeveland).$1 In. Jan. 15 Jan. 10 Am. Sumatra Tob. pf $1.75 Q Mar. 1 Feb. § 
Cent. Ill, Pub. 8. pt $1.50Q Apr. 14 Mar. 31 N. W. Utilities pf. 3Q Feb. 15 Jan. 31 Am. Vit. Products pf 1% Q Feb. 3 Jan. 
Cent. & 8, W. Util. prior Phila, & Gray's F. P. — Jan. 7 Jan. 1 FIRE INSURANCE, 
lien & pf. stocks $1.75Q Feb. 15 Jan. 31 San Diego Cons. G. Ge oF Bh. Wucecscnvneans 8 On. dem. Dec. 31 ety ss 
Commonwealth G. & E.pf.$1.50Q Jan. 16 Jan. 3 SUs andadenswedanan Q Jan. 14 Dec. 31 BUD, Wechiniwhntwddatatenaae ‘ Q Apr. 10 Mar. 31 Continued on Page 19 
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% 
. 
a) 
% ‘ 
% -. For W 
‘ 10m, eek Ended Saturda 
‘a om, Trading by Days y; Jan. 14 
- P. a and ys. meas = W ith Closin Pp 
i fh: Ay Stand. Mise. ey ee & rices Wed 
Fy oy, . Jtil. Oils. O Domestic ow. nesday, 
a Monday 5 337,710 ils. Mining stic Foreign 67% 38 i Net an. 18 
4 9% MH Tuesday 392'7 $3. 70 103,700 143, 800 Bonds. Bond 35, AMEWELL C J ligh.Low.Close. Ch’ Wed.'s R ee 
22 r taanesday 365.395 10 102,900 153,4 $3,456,000 $701 o 80% —# Garod Corp . co 65 ge.Sales.Close re 1927 , 
% 51 ie Thursday 375, 705 #5 62.800 61 o] oan aes 702 on o, 48% Gen Baking, A (3) 5 + ny 300 a 1. Low OO 
% 88 1mm Friday ..-- 362,4 570 76.700 71.700 "939'000 913'000 a" se oe B 88, rr 1,600. High.! : Net Wed.'s 
- 4 Saturday 183, 400 "30. 30'450 104,400 67,410 ete 757,000 38 27% Gen Alloys: Ge iebek aa tee oe Ch’ge.Sales.Close 
4 & , &. 64% oe ronz . 3% . ae 
3 3 450 54,200 54,900 2,92 000 835,000 | 104% 40% Gen Ice Cre: : 42 + 1} 8 125% 1 ctr 10 310 
3 Totals . .1,918,390 413 110 504,700 552.6 ,922,000 493,000 04% 31 Gen oa (2) : ¥ : 17 pod 
an sat a ; — — =3 620 GG - fa “5 —_— 
“ 3 im .700 552,520 $23,505,000 $4,471,000 IRi% 159% Gien er Mach ppre , 124 + 1 a 
» ee 471, 25 eG Alden Co “% % 
% 454 1094 INDUSTRIALS. zo * 11% Gold Seal —— ao 4 Eel 
y, 4° OMB nance, 12% 25% Gobel (A (2) A 41% 4 1.700 
4 $8 wR High.Lov Goodrict mor + = ! 2.300 
Te igh. Low r 48% 37 G rich rts, w i ‘ 1 Va TR 
- my 20 ACETOL UR High. Low. Last Ch's : Wed.'s 99% wo Gorham Mfg + % 29 rare = 
% 44 Meme #8 tO, A “p38 h’'ge.Sales. Close trand n-1-9% § o OMmn TK 
% 48 14 ib Steel 4) < 3 : : mt te ase... Stores 
10% Aero S Mf . 1,900 30 T4% Gre "9 
* + WK = ts Alles & "Fis be ‘ 100 RB 13% 10% Gieumtiaid T) Co ) ‘ 7 
7 x z 19% Allison Drug, A (e)....- : 300 120 116 Gta field Tap & Die M XN OS 
i 12 » Do B A (1.40) . Wo 32h wt 9 Greif & P Tea pf (7) S 8S +i 
% : 102, ee Co of Am @ ee ¥ oo Siitfa & Bros pf X (7) ¢ ‘Ss 
. lt jo pf (6). 2 120 12 OO HABIRS rl 18 6% \ 
: ot on a Arch Co (7). 105% ian ; eae o4 Hall IRSHAW - ; 
35 Ct, m Br Bov fdrs shs. uw a8 00 106% « Ha 4 o (1) 1 e 8 ( by ! 
Am Peer _ shs 7% , 1100 G41, Hee Candy, A (b1.40) “ MW) . ui 6 7 
% 235 Am Cigar Co (8 (3) 1.600 &~ 14 1 Soria Corp (1) - “a4 9! ' 
12 Am Chain ¢ ). 20) 10 74H tan (R), we 100 
" '. a : i ee ep vt p eyden Chemics or. % 3 A ( 
4 us Wy Ame c yenem B (41.60) 175 141 43% ‘a % % fisbart — al Corp x 1 — : 
» pf (i). r oov 0 (2) . 
6 “ Am Hardware sa. isi ao Steel (1.20) rs splot $ Jane 
4 8 @ Am D : (t5) 34 s (C E) Co 3} % 100 tand \ 
% pr ept Stores a Holland » A (2) 41 -~ ( 4 
1 Am Hawaii 3 Furnac > 4 10) Stan! - 4 
. od awaiian SS 32% Hood e (42%) l ey Co of ‘ 
ley 3 Amer ix Go s : Ho Rubber (4) ‘ ° 9 200... Stand Publ Ame ; : + 40 
rf 4 a oy x thon a hen (24) ; 7 = * tend Sanitary 15), hm F8% — | 
. > - 2% : % . , — i \ 1 
1 B S Aaeaas Mienea tie: Gas 2444 Hunt yy “i . 109 saa M%A+ \ +4 . “a ont I \“ 
3% Am Rayon Prod 22% Hygrade s Pack, A (2) 244% : % 108% 1 SLU + 
kh 4% A uc 1 e Food P 24% 24% 2 " qT) 4 
: m Rolling Mil 4% Huyl . Pr : 24% 24% + 11 - 2 ‘ at 1% 
% ; ik 19% =—-dDo pf Mill « a1 iy er S of Del % § Ie 200 anad 2 19 1! 
9 It Am S a. teens F o cum pf (7) + 3% 18,600 284 as 83 14 
Y - te D Solv Chem pt pf . ' ike 2,800 . : 10% + % 
4 s és + ae Xo vot trust ctfs ‘ 7 IMP TOR C - = Is F j 4, M% 
15 10 % 43° Amsterdam Tr —, 24 «Imp T ce CAN (29%) 94, 100 1015 4 1% 
See ob Gres “ $ Te . 15% 1 Yj 
8 m : 0 Amoskeag Trust shee dy Ire (1. on Brit & 0 1% O% + % 100 . & fa 4 164, 1% : 
1 é : jz Apco Mossberg C 4% Indus R . : >> (8 95 9 a 25 170 
4 sh 3% Amer Thread o, A BF | ine C tayon, A ; a) 25 g % . + 4% 200 
y 7 Anglo-Chile pt (2%« i o of N An ou). 18% 204 ‘ “ 128 + 2% rte . 
1 i tae a | inter Gwar M a2). 1000 tan” Priya 197, M 3 oaau | ott salnen ae 
I Atlas Plywood (4 ‘ a M (2) 1049 mm WN", Ya 1™ 13%" 4% 19% 2% 56,500 20 
7 rm Port Cem (3): x 5% JOHNS-MAN © ee ee 88% 14 ae pA % + 4% 3.000 
——— Fruit & Sug. 14% Do pf (7) co «) 122 116% P My 4 A : 4 - 
Auburn Auto (t4) 10% Johns . 120 ae 117% 2 , 9 , , Ut 
40% Joake ft & Phillips 20 120 * 120 2 34,000 115% ij rs : / DM 
B 4 Joske Bros, v t ¢ og 13% 13% 13% Ww 650 od 4% ! ) i an 
ABCOCK & W (7) - : 3) 424 40 ase + 21 200 no 5 1 4 4 i4 wo 
Bahia Corp f 12) KEMSLEY-MILI 2% + 1% 1,800 42 ards (4 1% + 2 ; 
Halaben & K pre : ‘10 , Kinnear Store sl. IT% 16% E 2% 8% & ¢ / 48 its 
Bancitaly (24) . (s) ' 9 Kroger Stores (42 31% 30 iy + % 21,600 17 3227 LI 1 . 
Beaverboard A, v cage H 4% 15% _Do new . t2).....140 140 Pt tes + ’ ‘ 499 «145 ae 
Bendix, A (2). e. ; 142% 3% Kruskal & Kruskal (: 7Oy% 70 = 14% © I 4 ’ rl 1 
Bliss (E W) Co Ui { 9728 al (2) 6 14% 15 > AS ™ 190 400 ‘ 
— Shoe, Inc ¢ } — Seer SEC, new (3 = Fs sa 24 Om Mt + 4 
, umenthal (S) H 19% sake Superi Tadd 3 re OY 2 9? 1 ’ 
—— Al & Br aw) 4% i pre Co of ‘Vlorida 24% #17 mI sé . *341 rl Aye 
fohack (H C) Co. ; 431 48 sandover Hold x , 1% ! 
Borden mad Gh t $11, 3 efcourt Realty ie. 68% & ’ Pha 
es Bilt H pf (7). 7 7 M4 245 : ex V Goal ctfs (35 (3) 24 7 A (4 
ridgeport Machine At. 4 70 % - 1051 ah V Coal Sales ri = i 22% nah + 
srillo Mfg D oy 4 m% Leh Coal & Nav- ch 6h , & ay) { s i i G2 
ie A (2). aa H 1h Wyk CFO). . TER Nik etry #9 , i 1 19 
a at GD. H 21 i Sh tak oe sh 1% 8 sd 
rill Corp, A H 159% 1084 eonard Fitzpat i $7 nt I re : 
Do pf (7).... 4 Lib-Owens S gs 4) “Ay 4 i 87, 
Brit-Am Tob cp (4 F 1G 7 , 5 At Bros (1) a (73) 3s t ~ ‘ 4 : 
Bice reg (71.20) H wew's, Inc, deb rt NY ” TH% Bae 
Brockway MT (1: H 165 : z . : ts, ” 
jucyrus Erie, w i *% MANNING BOW ot he S% 
Do con pf, w i . 44! Do pf L , A t 16% NS 
Budd (Ed) Co " Marcont- Cunada 26 22% WAIT 4 
, Butler Bros (2) » Marconi W of 1 , Th 11 A are BON 2s 
: Do pf f London TD saat ga Th 
>, as tH% 151 Md ‘ 3h, . o% War I . LK 
. 22s sas vA % Pict o* 
CAMPBELL W & C F. 43 2 2916 Marn asualty (4%) 116 18% Wa Iw : ; Loo 17 
Carnation Milk (3 4 45% 40 40 . sl, Mz ion Motor (4) _ x Th) We p “146 i” 
Case Kt) b . 2 20,300 ‘ ‘4 Marvel Cart " 4h y . Ss ! AMM 14 
ein Co of Am (6 ri Hey, %™% Mavis » (8.20) 78 Au 7 LL Le | 
€ e Plow Work ). 19 Mg ad ttline pd 4s) a I i t- 18 
P Sa orks. pt avis Co 8514 <i 8 1M Tt 
, . iT terpillar Tr (1.46 20) Mg rp w at h mK 
‘ 3 8 44. Celanese Corp . 18 May Harris, new int 4 White § M t O% yr 
. B 1044 - = Do ist pf (7) : 17% Me Drue Stores (1%). 20% ly ’ i% Wood t 4) ait 
“4 ] © Celluloid Corp ”y ile Sears Hos cum pf (4)... 20% 2014 201 yo W 8 ‘ ‘, 4M) 
og 8 82% Do p (4! ord Rad B 48% 48% - % 1,2 pty, \ 
2 105% 13% 1137 D ! i4% 48 McCall «2 iB etfs (2) on 4 48% 4 2 200 Bat u om . 1200 
, 2 4 rt B as Ist pf (7) % 9% Mead (.) 2) 21% Ie 19% : 100 “\ Wer 1000 
044, elotex Co (3) 0 *M 7 . Johnson (3) 2 ] 5) 20 
35 to pf MO 7 ekeeaport % : 5 
42 Do pt (7). 0 Me Tin Pl, w en 
4 9% c G Spg & B CMe) . & BRA 31 130, «108 “pseggee Sian ty v PUBLIC UTULITH ’ 
26 os a Aguirre Suz (6) 138 10% 10% 112 iy Pe nice pf «> ° 
ao 108 ae ae a ~ “me he 4) ! 
> 1% Chi Ninple Mfg, B 12% 11% 12 Si, its. Meceeht Inn 14 ' : 
110 ay Childe Co pf (3). 3 24a Metro, se to es 
38 Cc y lee & Fuel (3) + 1 1% Re. wc to We St, A I 4 1} 7.000 
7 a Xe stub Alum Utensil (2 % 631 “” _ LB . - s 8 #10 He 7,000 120 
i es or lage oy M4 i830 Metr ~ ‘ala 10 
| 9" 3 On, Ge airy P ‘ 1 ae 25 26 ~ lain Store S my 4 TOM 
» 23 11% “‘s 32% Columbia G Pr, n (2). 15s ra Midld Stl Proc tores 4 109 : ; 
' 42 Tear yraph 7 < Mid ' rd (e590 l ' > \ 
> a x ‘olts Pat Fire AT % 39 idvale Co (® 0) . “ 3N ‘hs 
: ' 165 Cons Coal Alm 7 # 14! eon Ch Works i ) 8%, + 14 
1 et Laundries (b2) oy & Municipal Service . s 12 1 ‘i 38% 
9 y ee ee Prod “on Wk Th NAT , 20 102% 
29 pneiendbcoge =r, Lid liz 2° ONAL. BAKING ee 
88 102% See Comer Willa Pap \ Ks n 2, National Food 1 ; . om : ; ‘ 17% : 
: fae ley-Milner 4 44 1 . 1 & National Le aoe s Z 6 ; ai MW, 2,700 & 7 - I ” a7 
s ublis ta) - Olin Ne Te: Py 7 = . a F %y $3, o : ‘ Gan bf 14 1 
1 aa. i S00 Meloer Bros -.-. 130131 + 4% 4,80) in” ast pees 4 : ho 
; Neptune Mete > We + : ‘ tr < 900 
1 ew , DAVEG , Newport leter (2) 1 Rag aH . wea + % 24,300 
, 28 wh Deere & © INC (42) ol +t N ¥ M aint C19) r : : 1.4) 1 > + %®% 1,400 
2 ake ay lad * ‘om i, 48 4 * Merchandise . 14 0’ 
au , Detroit I ty > fae we 2 , New Amste1 coe einen ‘ 4 2 100 
24 Wy 0 De Forest Radio v t ¢ 9% i oe (JJ) pf Cent St sis 
13 108 151 Dt etfs of Dep . 3% 2 1%, Nichols Sheps : & De ; ‘gan ! j 
5 106 ri » Dixon (J eh R 2% . ts + » Niles-Be ard ’ ‘ MnP 204 
17 88%, 2 8. Devoe & a Cruc (8).. 180 Bs, 2 + North ay <scedey ond - r Citie P P 1 * =" 
7. Bit 12% Doehler Raya. 8 ow Te Te oo 3% | 4, Amer Cement 1 tim 30% Od, 100% Cit ae S iG 1054 1054 + : 
2 ti . vie Cast 72 . mM) 4. 10% ry ts 76 . ‘ : - olumb ge wre 1 nae 
SS pum Stores Casting.... 16 16 16 1%, 100 Wie TH OHIO BRASS G) : 4M) 174.139 mbus KE & atime. ft 
373 We 54, Durs emt Beators i 1m 108 ry a 48 PA COAST Mile M4 o4 3 " > ‘% Do rt —— ! 8 an ae eng 
Bhs ca 101% &% 2 ~»D wb Motors 4 60 60 * 200 109 14% 9% Pace S AST BIS pf (31 3h ee D 2% We) o 1 ’ 169 ve 
3 47 ubilier Cond & —* 2 10% (108 100 11? «ang Pal Stl Boiler 3%) SI OO HY, 5.) «M116 Con e 1 SI 100, 
00 re 7 Dur & Radio. 34 ee i% 2 iM Palmol (1).. Wh 1: Sold 71 “ANY th } ( ’ ; . 
7. ee ee Be Oe ee 3% 2% 3 122,000 10% 8 80 OP. fea Beak a a ae ae 1,000 494 , 1% Cons w pt mt ¢ *NS 
= uz Co, inc, ctfe. oat a a 1500 3 27% Park Hersey Tubes (3 94 OF OF, % 1,600 ° oa 4 , : 10 
- | SAST" 5% te Se + u ppd 52 (41 - “Sot ge ng 4 (71.80) (3). 96 90) MG +1 ue — Te Por : - % 1.500 102% 
a AST'N ROLL M (42) % 100 -— @ mea. o 39% BR 38% 4 s r Co (4 1.4) 68% 
darntis Schild (2%)... Mil4 + ¢ 16% 99 Pe io B (1) a 6S a um) EL 1 4 \ 
a ation Pict pf (8) - .. 200 25 105% 74 Sees Ke (J ©), A pt ae 33% 4 100) ~~ 3H ‘ 100 
Peereie Ss BS tt ae eH femme aoe ae 2 | is 1 110 110, + 
ev W neh 67 6 +7 | «4,000 68 105) MS .Peppe . oe St (1) “2 1 BY, . = Elec | ot r i 100% 
elte Corp, A -. “5 + Ga ; 1000 uo 136% 110 Phel rell Mfg (8) 48 18% (3 125 . 7 ¢ ont 42 ; rr 77%, 
iii 2% 9 % 7" 9,500 69 20% 8% Phi ips Dodge (6) woo We a 6) 484% 111% 104% ¥ f. A 13k . 41% 
AGEOL MOTOR a es 22° «12%, a RUINS inc ons cc 126 126 rf 20 Wt “7! 1 : , : 14% 
‘> Sugar (10) -_ 14% 10 Pick A : “as 7% 8 % 125 125% wy “ En f ” 102 
e Park (2 Di 28% 19% (A) Bart 124 12% 12 & 29 TY I 0 0 10M 
Fanste > =) : : D n & Co cfs “% 12% ! 4 '% /a 
k mars eel J rod (3) 29 5 P oO pf (1.75). s 10 10 ‘ 300 4 EET AO% 
é any Farmer Canés 313 251% pt igaly- Wiggly Corp _. 21% 100 107 «Wey F ED WATEI . 1 4 
etrserant Mfz, A (12 31M xO Re 4 a 8, : 3 P o W States “he sues 284% 1.900 21 : a 1 I : j ‘ 
eg d Metal ctf« ¢ ) a " : 49 14 13% ce aieeean tien. %). 24% 4,70) 27% is WkeG on + & OO) Bay 
Fiat Insp Mach. ‘ 58% 48 recor Sugar : -- B% 200 26% 4 = 94 GEN PUBI S ‘t+ % 00 1064 
Fire stk deb rts. 247 «178 ce & Lambert (+4 14 am E Georgia | a o% i - 
Pee oe ae 106% 1024 tir ete & Gamble (8). 53M 1,000 12 * s% Se 1,200 184 
" Ford M. § Fund Ins 14% 8. ee Co pf ¢ a: “in 260 24 $ 94 2% 8% HOUSTON GULI ro "200 
rord Mot of Ca yrene Mfg (Stic 7 “3% 3 «fag ‘ 370) aba 
10 I ieontone T & R 220 225 REALTY ers am 8 “a * = TMi 28 INTL UTII ’ % 3,700 124 
> pf a SAL 3s -~ & sm .; . 
15 Jan. # Do pf “as”: 17 - BROOKLYN ( OF amt oo I t 18% 483 ne y 
15 Jan, 3 ree Bros G &@ M (12 53 > creage ose 7 al ‘ek tharce + ) 9% “x 48% 
1 Jan 8 Eorhan Co. A (1.6 20) t ep Motor Truck y f j 8 IB, ‘ Wy 
1 ‘oster & Kleiner 1). tichmond F ctfs 107 ( “ 
Feb. Fc & Kleiser (1) o 374 D tadiator lw kee - k 
d Jan. ® muundation Fer § : 295 153 oO cum  (%%) 4 ree ! : 
an. Fox Tientes. 2 Shares. 339 «161 Richman Gros iti. : LT 1 
, 7; ). 2 
. ee oe ; 108%, 99% Ap Baking Pow (8 ‘0 22 15 LEH i + 4 ‘ 
k ed-Eisemann Rad.. 93% 42 % R io pf (6) ‘ ). 50% a IGH POW 8I ‘ i 
hare penigge C Co _ 93% 68 fies R of Am pf (2 10 174 10 pres Star Gas (2 o “4 
ton Syphon «3ly) 81 47 Ro beroid Co (4) Kae 114 10 ™ Island I é ‘ghd c 22,700) 20% 
Z 4 oyal Typewriter (#3) sgincs +44 1 .,, 1800 52% 
t4! 2 : — ” 1 rT <% 6 
124 SAFETY CAR : MIDW — { ‘ 4 
r Tr : we 1 ‘ 
& LT Gin Sonera 1 1183 TI f ar UT 127% sai 
. 45 126 * 4 Wy, ve o l 129 ~~ a 
> 186% 145 + 7A, a . R21, 20% Ft | . ) a ; a 1,700 133 
2 W424g q — Huds ; 814 11 * 2m) O14 
: : D art , ase + & 530 ea 
wnts 9% — 1 ox i 
. % 2,000 20% 
b 100 6% 
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Transactions on the New York Curb Exchange—Continue 





Range, 1927. 

High. Low. 

1 12 2 101% 
M4 


Ibo Ist pf (7) 
Do 2d pf (7) 
Mohawk Valley (2) 


106 
-. 46 
Mtn States Pow pf (7). .192 


7 
ne 
(7) 
(1.80) 
11.60) 


NATL P & L pf 

Natl El Pow A 

Nat Pub Ser, 
Do 


Power (60c 
Power 
Pow 


14% 


on Northeast 
20% W% 


Nor Ohio 
136% 100% Nor States 
110% 1001, Do pf (7) 

ry “ lw A rts, wil 


(3) 126% 124% 
108% 108% 
“ox 6 

SER\ 


HILO PUBLIC 
(7) 


pf, A wo 061M 


4% P Gé&eE ist 
18% Penn G & E, 
27 Penn-Ohio Edison 
Tat, Do optional war 
Rie Do pf (6) 
Hi% Do prior 
#4 Vhila Elec 
rH Power Sec 
Providence Gas (4) 
Puget Sound P & L 
Deo pf (7) 
Ilo pt 
“8% Rhode | Pub 


pf <7) 
( 


Ser 


«2) 


«1™%) 


SIERRA PAC EL 
So Cal Ed pf, 
Ilo pf B (1%) 
So Col Pwr, 
20% Southeast P & 
8% Do warrants 
Do vot tr ctfs 
Do prior pf (4) Rly 
De pf (7) 18% 
69% Sou Cities Util mH 
113% Southw Bell Tel 
104 Southw P & Lt 
22 Stand Pow & L 
oy Do pf 


w4% 


244 
24% 


108% 
+3 


110% 110% 
11% ty 
(7) 104 1m 


® TAMPA EL (2) 


N NAT OF CAN 
(1.40) 
9 United Gas Imp 
12% Un lt & Pr, A 
Do pf A (6.50) 
Do pf B (4) 
Do B 148ce) 
y & El of Balt (2) 
z P&L, B etfs (al.41) 
¢ Utility Share (60c) 


wae) { GAS 
(4) 
(48) 


m0)60O WASH RY & EL 


ALA GT SOU ¢ 
Do pf (t6% 
Top & 8 


12 
124% 
™ At 


BELGIAN 
part pf 


CHI, M, 


Do new 


STANDARD OILS. 


AMER (1 
el 


21% 18% 
20% 18 
1% 1% 


17% ANGLO 
17% Do non-vot t 
TH Atlantic Lobos 


33%) 
33%) 


1) BORNE 
‘> Buckeye 


SCRYM 


(t3%). ob 
Pipe Line 4 


4) 


76% CHESEB’'GH 
16% Continental 


MFG 


(1) 


(4) 
47 EUREKA P L (4) 
ty GALENA 


Do pf, 
Do pf, 


SIGNAL 
new 

old 
“ HUMBLE (2) 
123% ILL PIPE LINE 
{7% Imp Oi! of Can ( 
28% Int! Petroleum (7 
“? «Indiana Pipe L (f 


_ 185% 1% 


ib 
ne) 
th) 


13% 
31M 
7 


NAT 
New 
North 


TRANS (1) 
York Transit 
Pipe Line (8) 
OHW OL (tB%) s6y sy 
PENN MEX 
Oil & 
Pipe Line 
5% SOLAR REF (10) 
15% Southw Penn P 
$4% South Penn (2) 
15% Southern Pipe L 
4% Stand Oil of Ind » 
14% Stand Oil of Kansas. 
111% Stand Oil of Ky (4) 
#)) «=Stand Oil Neb (2%) 
72 «Stand O11 of Ohio (2%) 


FUEL 
Gas 


Prairie (10) 


15% VACUUM (45) 140% 


MISCKLLANEOUS OLLS. 


“ AM CONTROL 
2% Am Maracaibo 4% 4 
6% Ark Nat Gas (48c) Wh ” 
! Argo 4 3% 


Ivy .82 


gem war % 


0%, 


sy 


IRA, 


i. BARNSDAL L. 
2% Brit-Amer ( 


PET 20.11 
18% 
4% 
94% 


“7 CARDINAL 
14% Carib Syndicate 23 
, Cities Service (£1.20) is 
Do pf (6) PI 
Do BB pf (®) 
Do pf B (60c) 
1% Columbia Syndicate 
9% Creole Syndicate 
“) Crown Central 


X% 
Pet 


DARBY VET 
Do tr etfs 


| GIBSON 
86% Gulf Ol 
0) =6Gilliland 


OlL CORP 
of Pa (1%) 
etfs 

PET 


%)* INTERCONTL 


% KIRBY PET 


“% LEONARD 
“ Lion O11 Ref 


tons 108, 
9 oF 


High.Low.Close 
100% 108% 


108), 
105 
16% 


» 102% 


1084 


Wed.'s 
« ni oe Sales.Close,. 


mo 


200 
19,500 
13,000 

1,000 
100 
400 
100 
5,600 
ROO 


vt 


2,050 
770 
24,600 
2 200 


28,500 
30,100 


uno 


80 


13,900 
700 
600 


200 
1800 


1,100 
83,000 


“iw 
100 

7 
Ho 
26,4300 
500 


4 
5 27,200 
700 
2,200 
200 
300 


7,300 


9:700 
100 
BO 


29,000 


74,400 


71% 


144% 





Range, 1927. 
High.Low. 
2% 80 

21% 


32 
9 


7 


12% 
29% 


10 


ala 
om 


OR 


3% 
19 


3 
1g 


2% 
1% 


19-45% 
30% 


7% 
2% 


95% 
102% 
66 
76 
101% 
109% 
95% 
99% 
108% 
99% 


106% 
109 
102% 
102% 
99% 
99% 
105 
108% 
97% 
21% 


1m 


103% 
104% 
104% 
99% 
109 
103 
104 


92% 
18% 


114 
104 


64% 
9614 
99% 


100% 
108% 


102% Asso 


High.Low.Close. 
1% 1% 1%-— &%1L, 
22% 2 22% ° 


414% 


MAGDALENA SYND coe 
20% peenatton aro 
12 Margay (2)....... 
1 Marland ‘of Mex 
13. Mexico Oil 

> Mexico-Ohio . 
22% Mountain Prod 


-<"% 


200 


23 NAT 
4% New 


FUEL & GAS (1) 
Bradford (ific). 
%% New Mex-Ariz Land 
9 New York 
'% North Cent 
03 Northwest 


awe . 3,300 
Tex (60c) 400 
1,000 
t 13,700 
7 Pantepec Oil 4 1,500 
7% Paragon Ref 300 

Pitts O & G 1,400 


1% PANDEM 


(250) 
3% REITER-FOSTER 1,400 
21% Richfield Oil of Cal 
(1.7%) 
Royal Can 
4% Royal Cons 


pf 

heel as 2,300 

(sub shrs) 
100 

3,900 

13,7 


4 SALT 
Salt Creek 


CRK C (8c) 
Prod (3) 
10) 
400 
200 


(2) 
(2) 
pf (7) 


TIDAL OSAGE 
: Do non-voting 
63% Transcontinental 


600 


17,400 
100 


VENEZ MEX (2c) 
4% Venezuela Pet 
164% V O C Holding 


800 


19% WILCOX 
1,100 


4% Woodley 


Oeé&G 
Pete (@0c) 


mYoea 300 


2,000 
18,400 
1,000 


ag AM 
30 «Am 
03 Arizona 


COM M&M 
Exploration 
Globe Copper 

200 


(> BEAVER CONS 
7 300 


67% Bunker H (x?) 


11% CARNEGIE METALS 18,100 
40) ~=Central America 
02 Cons Nev Utah 
24% Cons Copper 

1% Cresson Consol 


8,100 
(4c) 5,800 
EXTEN 
Esperanza 


“#3 DIVIDE 
3 ~=6 Dolores 2,800 
48,000 
2,000 


1% ENGINEERS GOLD 
1 Eureka-Croesus 

® FLORENCE GOLD 38,000 
3% 143,600 
02 45,400 


5} GOLDEN 
6 Goldfield 


CENTRE 
Cons 


1,000 
5,400 


ol 
12% Hecla Mining 


HAWTHORNE 
(1) 


1,000 
2,400 


ti) MASON VALLEY 
3% Min Corp of Can 


740 
4,800 
18,000 
2,800 
3,200 
1,300 


ZINC +12) 
Cornelia (2 
(t4) 
(30¢) 


178 N J 
18% New 
67 Newmont 
5% Nipissing 
19% Noranda 
) §=North Butte 
4) OHIO COPPER 32,900 
9,000 
28,100 


10 PARMAC PORCUP 
1% Premier Gold (32c) 
12 RED WARRIOR 5,500 
3,000 
9,000 


SAN TOY 

2% Shattuck Den 

24 Sou Am Gold & Plat d : y 1,0 
7% Silv King Coal (11.10) 100 
1 Stand Silver-Lead 1,100 
2,200 
3,000 
7000 


1% TECH HUGHES 
1 Tonopah Belmont 

10 Tonopah Ext ane 
4 Tonopah Min (15e) 

33. UNITED EASTERN 

22% Un Verde Ext (2) 

20 Unity Gold e 

4% Utah Apex 

85 Utah Metals 


WENDEN COPPER 
West End Cons. 
West End Ext 

™“% Wright Hargraves (20c) 


20 YUKON GOLD oo 


BONDS (Sales in $1,000) 


95% B% 


102 «102 


bt) 
DRY, 
” 


ALABAMA 
Do 5s, 
Allied P. anes 
30 Do 8s, 1939 
99 Aluminum 
101% Am Gas & EI 6 
94 Am Cyanamid » if 
98% Am Ne 48, 1942 
100) Am 2016. 108% 107% 
94% Am is, 1947.100%4 99% 
Am 5s,'48, wi 99% 09% 
103 Do 105 104% 
100% Am Seating 6s, 1938 102% 
101 Am Thread 6s, 1928 101% 
101% Anaconda 6s, 1929 101% 101% 
o% Appalachian Pow 36. 99% 99% 
93% Arkansas P & L "1953 99% 99 
Elec 5%s, 104% 103% 
100% Asso G & E 5%s, 102% 102% 
83 Asso Hardware 6%s, '33 88 86 
15% Atlan Fruit & Sug Ns,'49 20% 19% 


. POW 4%8,"67 


fs, 1939 

1952. .102%4 101% 
014.109% 108% 

2.. 95% HY 

98% ORY 


tolling M 
és, 1938 
103 

101% 


102% 
88 


20 


97% BATES VALVE BAG 6s, 
with warrants. 100 
97 Beacon Oil 6s, ‘36, w w.103 102% 
i01 =Bell Tel of Can 5s, 1955.105 104% 
101 Do 5s, B, 1957. 105% 104% 
958 Beaverboard Co 8s, 1933.102 Bly 
108% Beaverbd Prod 7s, 1942.109 108 
100% Boston Cons Gas 5s,'47.104 108% 
100% Boston & Maine 6s, 1933.104 103% 
Do 5s, A, 1967... 99% 98% 
35% Brun Turb & E 7%s,'55. 40% 9% 
3 Do ctfs of dep...... 40 39% 


99% 99% 


CANADIAN NAT 7 
Car Pow & Lt 5s, “1956 108% 
Cent States Elec 5s, } 96% 
4% C, M. stPpéep om 5 
2000 - 
91 Do 5s, 1975... 
98% Chi Pneu Tool 5s,'42, w 
98% Cin St Rwy 5%s, 1927 
98% Cities Service 6s, 1936 
Do 5s, 6 
Cities Serv G Se, 1942. 
P&L 5\%s 


98 «Ch fis. 1941. 99% was 
91 Com Larabee 6s, 1941 9414 


8,'35.113% 112% 
108% 
96% 


111 
100 


103% 


9: a 
2 2 98% 


FERS EKER 


* 


fed.’s 


Net Ww 
Ch’ ge.Sales.Close. 


600 . 
7,000 . 


9,000 . 


984 


113% 


108% 
yr 


64% 
965% 





Range, 
High.Lo 


101% 
107% 


1927 

w. High.Low.Close 
Ny 100% 
1K 


Net Ww 
Ch'ge. Sales, 
Com'wealth 7.100% 100% 5 
Cons G 
oy 106% 106% 
4 107 


: : 105% 
107 Do 6s, 1949 107% 
89% Cons Textile or 
97% Cons Publis! 

101% Cont G & 

98 Cont Sec 

98% Cont Oil 

4% Cudahy Pack 

a7 Do 5s, 194 


4 


DENVER-SAI 


7% 106% 


100 


101% 


7 
vA, 


101% 


yok 

1 ¥ 

100 

99% Dix 

H7% ra rt 
Y 6% 


tas Eitingor 
Refri 


Empire © 


m Inves 
Laund M 
Vend Ma 


108% Grand 

98% Gulf Oil 
99 Do 5s, 
{4% Gulf Stat 


HOOD RI 
Do 5%s 
Hygrade F 


101 
92 
115% 


4% ILL PWR 
3% Ind Oil & 
101% Int Gt Nor 
96% Ind Pow 
98% Int Mat 

¢ 


ts “195 
Bond & 
Invest Equity 
Inv Co of A 
4 lowa ‘ 


101 JEDD HIGH 
100% KEMSL 
5% Koppers 


MILI 


7as 


100) ~LACLEDE 
95% Lehigh Pow 
96 Libby, McN 
92% Lehigh Val 
95 Lone Star 

102% Long Island 


98 MANITOBA 


aly ee Mass 


102% 
103 
108 
104% 


104% 

9614 
102% 
107% 
101% 


99% 


99% 
99% 
100% 
99% 


104% 
98% 
97% 
99% 


> 100 


97% Montgom 
99% Mo, K&T 4% 
99% Mont L, H 
89% Mor ris & ¢ 


38% Na RRAG 


+ 
= 
er 


ermaS Bukit 


96% Nor Ind 
110 Nor State F 
102% Do 6%s, 2 


84 OHIO POW 
Do is, B 
Do 7s, 195 

Ohio Riv Edi 


105 
97 


96% PAC GAS é 
99% Parmt F 


Bu 


Ps 
RGSee 


106% Phila Elec 
102% Do 5%s 
93% Phillips Pet 
99% Phila Rap 
8 Pitts Ser & 
98 Phila Sub 
El 4%s 
94% Do 4%s, 1957 
95 Potomac Edis 
97% Power Corp N 
98% Pub Ser E é& 
*roc & Gam 
Queensboro 


CE 
Sa tSan 


, 


100 


98% RELIABLE S1 
9% Remington Arms 
91% Richfield Oi! 6s 


ST L GAS & 
Schulte R E 
Do 6s, 193 
Serv-el, Inc 
Serv-el Corp 
Sh'inigan W & 
Sheridan Wyor 
Shell Pipe Li 
¢ Shawsh'n M 
Sinclair Crude 
A, 1938, w 
Silica Gel 6% 
Snider Packing 
Sloss-Sheffield 
Sou Asbestos 
Solvay & Co 
Southern Cai § 
Do 5s, 1951 
Do 5s, 1952 
South Dairies 
South Cal Gas 
Do 5s, 1937 
Sou E Pow & 
Southern Gas 
Southwn G & 
S W Pow & I 
Stand Invest 
Stand Oil N 
Staley LA E) 
Stand Pow 
88 Stats Motor C 
94% Sun Maid Rai 
99% Sun Oil 5%s 
99 Swift & Co 5 


vo 
101% 
108% 
96 
9, 
97% 
100% 
96% 
99% 
95% 
96% 
101% 
94% 
99% 
100 
103% 
98% 


a 


9414 
106 
105 
NRi% 
107% 
% 110% 
108% 
a9 


ws ~ 
FERS 


EK 


99% 
93% 
97 
101% 
191% £ 100% 


101% 
100%; 
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matTransactions on the New York Curb Exchange—Continued 
































































































































































































































ont. nel 
e.: — 
xe wamilipese. 1927. Net Wed.’s | Range, 1927. Net Wed.’s | Range, 1927, Ch’ge.Sales.Close 
9 High.Low. High. Low. Last. Ch’ ge.Sales.Close. High.Low. High.Low.Close. Ch’'ge.Sales.Close. High.Low High.Low.Close. Net Wed.'s 
+ %& 2 oy 95% TEXAS POW & L 5s,°56. beng 10 10044 % 7 100% 95 91% Bogota Mtge Bank 7s,'47 oo) 91% 92%+ % 2 92% 95% 91 Meriondale EI! 7s, A,'57. 95 95 95% 100 954 
— % 1 we 88 Do Ss, 1955, new ..... 00% 100% 100% + & 6 100% +s Do 7s, 1947, new. 92% 92% .. 14 7 M4 1% Montevideo 6s, 19598 9: 793% +% 14 075 
~_e 4 9 «7% Transcont'l Oil 7s, 1940. ite 112% 114 +14 306 114 94% 92% Brazil Gs, 1957.......... 93% 98% 938%  °. 287 2% 
38" 102% 97% Buenos Aires 7\%s, 4 6100% 101%+ 4% 4 01% 108 105% NETHERLANDS 6s % 107% \% ° 
+ ¥ 10 “Bw 98 ULEN & CO fs, 1936... . 984% 98% 984+ 1 98 102% 95% Do 7s, 1936. oe hawas 99% 100% + 1% 19 - 101% 100% Newfoundland 5s, 1952 %lWIK + & 5 2 
pe 4 98 Un G Util 64s, A,'37, wi 98 SB a 2 98 99% 94% Do 7s, 4100 100 + 3% 77 100 9 95 Norwegian Hyd 5s, ‘57 F ; . 
103 wo 98 Un Lt & Rys 5s, 1952.. 99 8% 99 os 246 «98 % 90 CENT BK 90% 92%+ 2% $j\% 9% A, wii : 95% 9 ‘ 41 93 
4 & 16 100% 100 Un Porto mene Sugar 95 90 Do 6s, % 90% 92 +2 81 92 95% 9 Norway Mun Bk 5s, “67. 95 95 95 : hf oo 
91 Gs, A, 1937.........100 100 100 . 100 .. 99% 94 Chile Mtge Bank 6s,1 ¥% 98 + \%, ps 95% 90% Nuremberg 6s, 1952 92% 91% 92%4+ 1% 46 O1% 
08 — cat Ss Rubber ies 1928...100% 100 100% + \% : ; 96% 93 City of Brisbane 5s Ww a 11 “a 94% 4 N' Germ Liovd 6s,'47, wi 94% 94 94 . 761 o4 Fi 
8% 6%s, 192 101% 101 101% + % SD ss 94% 94% Commerz & Pr Bk 5% a cas i : ” 
F 9 my w1x— % re nl wan keke casagese 944 ~ 94% 99 98 POTRERO SUG 7s,’47 98st 98 98 
- % 29 8% 124% + 28 101% 97% 97% Cordoba 7s, 1937, kor 97 rm 4 97 100% 95 PRUSSIA { , 1951 973 i 96% 97% + ob 
14 toh 0S Wik+ *% 8 102 98% 96% Cuba Co 6s, A, 192% o 9%+ % 6 7% 96% 91 Do @s, 1952 98 92% 92% 4 93 
i rH we 11% + \% 1 102 114 110% Cuba Tel Ist ref Thee, “41. tt Wi%Kllh%k—- % 1... : F : 
- ye wn 9 Wi%— % 1 102 94% 91 REP ESTONIA 7s, 1967, 91 91 91 
142 rine 1025+ % See 100% 97% DANISH MUN 5ks,’ 90% 100% + % 22 100% 98% 96% Rio Grande 7s, 1966 9% 97 98 98 
18 102 : 6x 90% 8& Dantzic P & W 6\s, 1 87% 87% .. 3 87% 07% % #£Do 7s, 1967.. 97 ot 07 + oi, 
106 4 101% -—- % 4 .. 102% 99% Denmark 5%s, 1955 1014102 + 4% i 102% 20%, 11% Russia 3 16 144, 16 4 
- % 1 1 Do 6%s, 1 a 101% — % 4 103% 96% 96 Denmark Mtge Bk 5s,"72 9 9% 0% + % © 07 20% 11% Io 5 1G 144 16 
1 Oey 97% Do Gus, S 108% + 1% 9 103% | 102 99% Do 6s, 1970........... 100% 100100 — % 2. 20% 11% 5% Hh 14% — 
+1 U wm 101% U S Smelt & R 5s,’ 108% — % oe 5 Dui, 1244 Le 14% 14% 
+ % 10 M% 91 Util P & L S%s, A,'47... 93% 93% 93% + % 148 93% 97% 89% FIRST BOHEM GLASS ix ron ie 
Sener, ? : p ne Fe ORKS 7s, 1957.... 93 92 93 +2 a 95% 91% SANTA FE 7s, 1945 938% 93% 93% 1 i 
’ it % 79% VAN CAMP PKG 83s,'41. 78 77% 78 +8 ce a 102 95% GERMAN CONSOL MU- 104, 87% Sauda Falls 53, i 102% % mh ? 
18 MMe, 93% WARNER QUIN 65,42, .100% 99% 100% — % 30 99% NICIPAL 7s, 1947... 99% 99 99% + % 146 90% | TOF Of, Shxon Stat ion Oat . 
SOL y gr Pict 6% 02 % 101 X% oly “ser yen. deny a 22s et, - me 
+ 83 ms ton } eww = tet, ihe, . 1 “ 33% + % sor to 101% 99% 91% HAMBURG ST 6s, 1946. 94% 93% 94% 41 53 94% 94% 8) Stinnes(H)7s,A,'36 » 938% 94%4 1 72 9% 
F b LS, 4 4 7 - ¢ ‘ oe @ aa it fy i u - 14% 89 Do 7s, 1946, Ww w 944% 13% 4 + & 2 P35, 
+ 2% wo wi ©=696% West Pow Corp +%s,"! é ont 9% + & a3 103 99 Hamburg Elec 7s, 1935.100% 100% 100% + \% 2 100 102% 101 = . Govt Stee. 1994 ‘ > . 
he 17 &@ A ® =«(94% Wisconsin Cent Ry : 1% %%— 24 102% 98% 93% Hanover Cred I 6s, 193195 9414 95 + % 34 = o =m a a ey a ee % 1 108 
+ % isi io 3% «9STS Westvaco Chior 5%s,'37.102% 102% 102% + % 3. 102 99% INDUS MTGE BK OF 108% an TInTS (Ly Tye. dti,ex w.102% 102% 102% , 43 . 
5 AA a iN : “INLAND 7s, 1944..102 100% 101 ve  — are IS 0 Te, 10M). «= 5 150% 195% 1A +t % OI (188 
+’, Se gaawadvergre 97% 97 irish Free St 58,60,wi9t 97 97 °. BH ~ 87 ve EST EPSOM,» Pee Se ee 89 0 
: 4 ” #4 92 ADRIATIC ELEC 78,'52 95% 95 93%+ \% 31 95% 4 91 Isarco Hydro 7s, 1952... 93% 938% 93% .. 26 93% 04% 89 UN EL BER 7s,‘56, ex w ! os + % 
+t of eee db tented alt TE idle HE 92% 83 JUGO MTGE BK 78,1957 86 84% 81% — % 113 89 103% 93 Do 7s, 1958.:... 03% 101% 103% + 1% 
~ 2 o. ri q ° . oe -¥ % “2 ) 71 1s Tor Sieg 947 945 ¢ ¢ r 3 
~ fet 8 Do ts, 1947.....-...-.. 90% 90 90% +°°% 65 90% 92% 84% KING OF SERBS 7s,’62. 88 87% 87% — % 199 87% | 99 So" United Ind Coss tus, ai oi” gam DIK Le 
t ; 
+°% 2 wey 95% BADEN js, 1951. .. 98% 97% 984+ % 42 8% 99% 91% LOMBARD! EL 7s, A,'42 95% 94% 9444 % 6O 96% » TENN TY a. 1952. OOM NOK OI 
+ % 100m ee 93% Bank of oe Prussia i cae sl adace tei i é 112% 98° MANSFIELD M&S7s,'41.104 104 104 4 1 tr eee ee een ee ae Seeee ee. See See “ = 
+ % 2 im Assn 6s, 1936 95% 95% 95%+ 1% 1 06 w1% 92 Do 7s, 1 , ex war... 97% 97% O97%4+ % 5 #2 Dividend rates in dollars based on last quarterly or semi-annual 
17. %4 92 Batavian Pet 4%s 94% 94% HA + %& 103 93% 96 91 Medellin is. E, 1951.... 93% 93% 938% — % 14 93% | payment. ; 
wi 99% Berlin City El fies 28..100 100 100 + % 1 ° 105 102% Do 8s, 1940. +. 108% 103° 108% + 1% 7 103 *Ex dividend tPartly extra tPius extra in stock, a Payable 
_ ™ P . gm 98% Do 64s, 1929. -s-+- 99% 98% 99% + & 36 . 99% %% Mendoza 7\%s, 1951. sevens 97 6% %9%— % 23 90% le cash or stock b Payable in stock c Paid this year. 
- 1% ; 
+17% m4, 
txt te industry, banking, &c., is to be 769,000,000 Notes 
i i EU E F IC IE INT (13 per cent. above the previous year’s The chief chemical’ concerns of Bel- 
~ 318 ; R¢( yp R¢( YM A M ER AN V W PC ) figure); the further amount required to gium are being amalgamated into a trust 
5 21 2 balance expenditures, viz., about 450,000,- te be known as the Union Chimique 
ix w” Continued from Page 177 those of November, 1926, by 399,000,000 000 rubles, will come from a domestic Belge. -George Theunis, formerly Belgian 
j = % ° . . e e i P 
ys : : ne lire—a less favorable statement than that New capital investment in industry Prime Minister, is to be Chairman of the 
4. 4 . s P P 
t 3 : .. B ered by an average of 12 percent., inland of October. will total 1,182,000,000 rubles; in rail- new corporation 
. 2 postage rates 30 per cent. Continuance of depression in the metal, ways 543,000,000. Of the grand total the Negotiations for a £9,000,000 foreign 
t+ % IF In the first eleven months of 1927 the engineering and building trades is re- budgetary contribution will be 613,000,- loan to Greece have been consummated 
1 r alance of foreign trade was unfavor- ported. 000 rubles, the rest will come from ac- by agreement between the Greek Finance 
’ som tle by 4,424,000,000 lire, as against THE SOVIET UNION cumulated profits of sundry trusts. Minister and an international banking 
+ “122 10 §937,000,000 for the corresponding period Industrial production in the current group headed by the Hambros Bank, Ltd., 
t M Sia of 1926, a difference of 36 per cent. This HE following is digested from the business year is expected to exceed by 8 of London, and Speyer & Co. and the Na- 
ry . : s . . 
. % 8s favorable change was brought about plan for the Russian business year per cent. that of the preceding year, but tional City Company of New York. The 
_ & isi miefly by a great decrease in value of which began Oct. 1 last, published an increase of only 2% per cent. in the loan is under the auspices of the League 
+ 4% . . . . . . . . ~ 
‘ %6Bimports, though exports also fell sub- by the Soviet Council of Economy: combined agricultural and industrial out- of Nations and is to be used partly for 
+ % ¥ . & stantially in value below those of 1926. The budget is to balance at 5,466,000,- put is forecast. Output of iron and stee] settlement of the Anatolian refugees and 
- % 43104 «~The November statement of foreign 000 rubles,as against 5,045,000,000 forthe is expected to continue at the present yvartly for stabilization o e Gree - 
os p i j on t 7 cur 
-3 M4 trade shows imports totaling 2,446,000,- preceding year. On the income side, tax- _ level, viz., 18 per cent. below that of 1913 rency. It will be issued shortly, about 
oa #1 1) 00 lire in value, less than those of No- ation is to yield 2,457,000,000 rubles (10 _ loan. $17,500,000 on the New York market and 
» = 7 . : . . ° : ~ 
8 rember, 1926, by 105,000,000 lire; exports per cent. more than in the preceding Russia is now producing almost as_ the rest on the por and Continental 
~ % % MB totaling 1,308,000,000 in value, less than year); the State’s share of the profits of | much platinum as before the war. markets. 
+ 1% 38 
ce 4 
6 iM 
- &% 473 = ~ a. 7 e 
te igs ividends Declared and Awaiting Payment—Continued 
-1% 1,150 
- 1% 46 10 
rR a: 
My 9 
ao $i o Continued from Page 192 Pe- Pay- Hdrs. of Pe- Pay- Hadrs. of Pe- Pay- Hadrs. of 
- %& 33 104) Bn == Company. Rate. riod. able. Record. Company. Rate.riod. able. Record Company Rate. riod. able. Record. 
‘ MISCELLANEOUS : Gems. Beak... Bs<ccaseseahl Q Feb Feb. 1 eee as 1 M Jan. 30 Jan. 13 United Drue 24% Q Mar. 1 Feb. 14 
& a Attloom Corp. pf........ 1% Q Mar. 1 Feb. 15 IE rea ee $1.75Q Apr. Mar. 1% | Melville Shoe ....... ...-$1 Q Feb. 1 Jan. 24 Do Ist pf 1% Q Feb. 1 Jan. 16 
"% 2 _ ag «aah Wl ze Feb. 1 Calumet & Hecla Cons. C.30e Q Mar. 15 Feb. 28 Serr er 2 Q Feb. 1 Jan. 24 Univ. Leaf T ide Q Feb. 1 Jan, 20 
% 8 Sewers & rewerles 1@° Jan. 16 | Cal. Packing ....... ....$1 Q Mar. 15 Feb, 29 Feb. 15 Jan. 31 | Vanadium ¢ tie Q Feb. 15 Feb. 1 
2 ‘ ‘ ay . 16 + . _ ~ . Me < 2 Washburn-Crx 1% Q Feb. 1 Jan. 24 
Bit.-Am. Breweries.... eb. 1 Jan. 10 Can. Bronze pf.........-+ $1.75Q Feb, 1 Jan. 20 Feb. 15 Jan. 31 Zonite Proce je In. Feb. 15 Feb. 4 
129 9H Broadway Dept. Sts. pf..$1.75Q Feb. 1 Jan. 13 | Carrier Engin. ev. pf....50e Q Feb. 1 Jan. 20 Feb. 1 Jan. 21 “*Pagahie te nie : 
% 121 Burroughs Adding Mach..§1 | Ex. Feb. 14 Jan. 31 | Carter (W.) Co. pf...... 1% Q Mar. 15 Mar. 10 ERS — ge EAS A PRSSIETES: ASS 
2 = \ es rae : 33 _ — : ay Case (J.1.) Plow Wks., A. 4% — Jan. 17 Jan. 17 pt gen Boa if ee oe ee tPayable in cash or stock 
ws ” 710 Mm Do pf wes. bangers Sy — Q as i pe 1s Chelmsford Co., A...... 1% Q Feb. 1 Dec. 31 Motor Products aera Feb. 1 Jan. 20 =— 
sh 19 Mies a we eae . : 3 a RR ee 1% Q Feb. 1 Dec. 31 oe eenneaey . 1% Feb. 1 Jan. 20 DIVIDEND 
~ 124 Cleveland: Cliffs Iron. .....$1 Q Jan. 25 7. 13 Muitord (H. K.) Co......§$1.8 Feb. 15 Jan. 14 ” 
a a tz , Commercial Alcohols... e @ SP 2m. FS EBD apchecescsascceccesan $ Ex. Feb. 15 Jan. 14 ———— 
e owas DIVIDEND a pppoe aye Q Tf Dee. at | Nat. Biscuié Apr. 14 Mar. 30 
Con. Laundries ......... ly Q 1 Jan. 20 FF aes .. 1% Q Feb. 29 Feb. 15 
- & 16 SME déiendchend ets 1 Jan. 20 gat. Anal Products, A. ..62%¢ Feb. 15 Feb. 4 
- 8. Cushman’s Sons, 1 Feb. 15 Nat. Supply ...... Q Feb. 15 Feb 4 - - ‘ 
2 = eager reretns 1 Keb. 15 | Nat. Tile ......; Feb. 1 Jan. 18 Associated Gas and 
- 28 — Do 7% pf.. 1 Feb. 15 Neisner Bros. pf % Feb. 1 Jan. 15 ) ® 
- & 302 fi SS} NTIAL SFIA\ yar ] Do 8% pf "1 Feb. 15 New Amste = Wi Casualty.70¢ Q Feb. 1 Jan. Electric Company 
lu .. » Deere & Co. 1 Mar. 15 _— pond a COm..... 2 Q Jan. 15 Jan 5 
- ¥% 38 10 " DO PE. cccsccecsccccsece . 1 Feb. 1 Do pr. com......... -- 1 Ex. Jan. 15 Jan. 5 
Dome Mines, Ltd........25¢ Q Apr. 20 Mar. 31 N. y “iorchandise heeeeue ie Q Feb. 1 Jan. 20 
Sa Dominion Bridge errr 65e Q Feb. 15 Jan. 31 Pe Me cthekdusceenes $1.75 Feb. 1 Jan. 20 
- 1% 33 OW Dom. Eng. Works.......653c Q Apr. 14 Mar. 31 Nichol Grain & Mill......85 — Feb. 7 
Esmond Mills ........... $1.75Q Feb. 1 Jan. 25 ee 2c BM Jan. 26 Jan. 16 
Do pf. caneeedemetennines 1% Q Feb. 1 Jan. 25 an pa aew eee 4a ds eee 8e Ex. Jan. 26 Jan. 16 
1 36 ; 1 Jan. 20 Mis Elevator ............§1° Ex. Feb. 29 Fe 
. & 19 8 Ley Ee st STATES — Ss 1 gaa. = Pacitie. — a are $2 Q Feb. 1 
‘ FS 1 Feb. 20 or Saya 2 Q Feb. 1 
_# Be 2 Mar. 20 | Palmolive-Peet Go...) 1 62%e Q Jan. 16 61 Broadway, New York 
ae. ae “MIDDLE “WEST 1 Apr. 20 | Patino M. & E '07.33e — Jan. 14 ° 
> - 306 1 Apr. 20 POM, THATS occ ccccces i%e — Feb 1 
- & 78 UTI COMPANY 16 Jan. 10 Pierce, Butler & P. Mfg. 
7 207 # LITIES a pf. 1% . 16 Jan. 10 ($100 par) .... 15 Jan. 5 es 
y Franklin (HH) Mfg. pf-gl. isd Feb. 1 Jan. 20 | Do ($25 par). /153 Jan. 5 Dividends 
Notice of Dividend Galesburg Coulter-Disc. In. Feb. 1 Jan. 21 ~ 1 Jan. 20 
- & 139 Gotham 8. H. voting i 1 Jan. 20 The B i of Directors has declared 
+ & 1. on Common Stock voting stock) .......... 4 — Feb. 1 Feb. 1 1 Feb. 15 wing quarterly dividends pay- 
- 6% 1,221 Do non-voting (in non- 1 Feb. 15 1928, to holders of 
. - oa 7 voting stock) ..... 4 — Feb. 15 Feb. 1 15 Jan. 25 record January 31, 1928 
3 06 106 The Board of Directors of Halle Bros. pf.........:++ 1% Q Jan. 31 Jan. 24 15 Jan. 31 
- % 60 i ilici ~ Hall (W. F.) Ptg Co... Se Jan. 31 Jan. 20 Q 1 Jan. 20 — ‘ 
; 4% 1 Middle a res a <a Hamilton- en “ioe. . .12%e a Feb. 1 Jan. 23 Q 1 Jan. 21 Dividend No. 12 
oa ait pany has declared a uarterly Hazeltine Corp. ......... 25ec Q Feb. 24 Feb. 4 eas Q - 1 Feb. 15 $6 Dividend Series Preferred Stock— 
% om dividend of One Dollar and Mecshoy Chocolate conv. | Q Feb. 15 Jan. 25 eens poeta bes eteees 3 oer: ae al $1.50 per share in cash or 3.40/100ths 
‘ of. eP ccsccoss ay eb. 15 - 2 e sin per. we eb. 15 e a share ‘ass Stoe ae 
‘. aa Fifty Cents ($1.50) upon each Do pr. pf. (in.d......... 1% Q Feb. 15 Jan. 25 | Russell Mfg. ............ 1% — Feb. 15 Feb. 9 oS men 6 ee 2 ee ee 
-% 2 share of che outstanding Cgm- Hollander (A.) & Sons. ..62%¢ Q Feb. 15 Feb. Z Savannah Buses tat... $1,509 Feb. 1 Jan 17 : . 
os 16 - Pac. Giags...........008 Feb. an. 2 10 _ Q Jan. 17 “le * 
ef ; oo Capital Stock, payetls wae eer ee 5c E a z Q 15 Jan. 31 Dividend No. 9 
ey 5 ebruary 15, 1928, je al Inv. Group Corp...... OE ae sais Q 1 Jan. 21 6.50 Divid Lat Prot tock 
- & 9 1 Common stockholders of rec- Isle Royale Copper......0c — Mar. 15 Feb. 20 Q - 16 Jan. 12 th 624 me ype eens e Oicothe 
“ 0 a 35 52% . 8 
3 * ‘pi ord on the ae gt s books, jn yh ny "4 16 = 31 ; 1 May 13 of a share of Class A Stock for each 
- ¥ MB at the close business ac Kinney (G. R.) Co. . 1 Feb. He i 1 Aug. 15 share of Preferred Stock held 
a 6R " , Knox siat pr. pf., . 1 Jan. Do - 1 Nov. 15 The stock dividend is equivalent to 
i 2° 5:00 o'clock P. M., January bes saben meaeseee 2 Mar. 15 Shares Holding Corp., A-43% Q Jan. 14 Dec. 31 approximately 5.46 per share per 
: s 31, 1928. ‘ a Cae pes mee sennndd “< Ex. Pow * Dee t ooaem for the $6 Dividend Series and 
. 0 % ver gue ‘eb. an. 20 7.01 per share per annum for the 
in EUSTACE J. ——, GHT, : 39 Stover, - " : Jan. 20 $6.50 Dividend Series Preferred Stock. 
. Lord & pf 1 “— s 8 1 Jan 26 M. C. O'KEEFFE, Secretary. 
Louisiana an "R. ot, apeooes 15 
a Mass. Inv. Trust........ . 20 1 Jan. 16 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security 
Quotations are as of the Wednesday before publication. 









































































GOVERNMENT—BONDS GOVERN MENT—BON DS—Continued MU NICIPAL—BON DS—Conatinued BA NK—STOCKS—Continued 
iley Bid ffer Key Bid. Offer Key Hid. Offer Key Bid. Offes 
ARGENTINA: NORWAY: GERMANY (Continued) FRANCE 
Argentine 5s, 1945 81 83 3 Norway 6s, 1920-70 (kroner) 266 270 3 Stuttgart 1901-12 (1,000 mks.) lity 3 % Cred. I nais ($ per share).113 117 
AUSTRIA: Norway 6%s, 1944 265 271 2 Do 1% 3 3 Banque Paris Pays Bas ($ per 
+4 ING 2 share ) 
% Austrian 6s, 50-year (per kr POLAND: MUNGARS: 3 Un "Pal sienne ($ per share) 59 . 
1,000,000) ye ae oat ae 11 3 Poland 6% ext., 1940 (in p. c.) 80% 82 3 Budapest 4%s, 1914 Sterling - 
2 Do in | 11 2 Do : sol, 82 Loan (per £20) 51 56 GERMANY 
3 Do 6% Treas. (Kr. 1,000,000). 12 14 3} Poland Intern. Conversion Ln. 7 T% POLAND 3 Gemeners ind Privatbank 2 %6 
aA : ‘ ath ; $3 Deutsche Bank 39 
BELGIUM: RUMANIA 3 39 
_— Re *6 75 3 Discont esellschaft Bank 56% 5° 
Belgium Restoration 5s, 1919.. 20% 22% } Rumanian Reconstruction 5s, Warsaw 5s,'21 (1,000,000 mks.1.100 175 >. Sacete Tacos ‘ + 30” iy 
> 7, 998 24! 2 ax : s 4 ’ 
Do a mium 5% 22% 24% . — 1,000) : 3 " ws ot a 2 2 Do 30 3 
BRAZIL: “ , RUSSIA: INDUSTRIAL AND MISCELLANEOUS HUNGARY 
3 Braz Govi 4s, 1889 (p £20) 5%_ 60% as al Ips $ Hungariar iscon and Ex- 
3 Do rescis 4s, 1900 (stg.) 61% 6244 dieses on 1806 (per 1,000 Sones ee . r k pow ~s a 134 164 
Do 4s, 1910 57 58 rubles) eis 4 a 44, 5M CUBA: i 
Do 44s, 1888 69071 2 Do 4% 54 | 7 Cuba Co. debs, 6s, 1955 92-95 H 
Do 5s. 1913 70% 72% 3 War Loan 5%s (per 1,000 ru- ae CANADIAN BONDS t] 
Do 5s, 1895 70 72 bles) ” P 2% 346 CZECHOSLOVAKIA: , 4 
CHILE: 3 External 54% 15 16% 3 Royal Bank of Bohemia 4%s.. 24 26 Payable, principal and interest, in Unite 9 
ae : ‘ 3 Do5%% C. D 15% 16% 2 Do a rend ae 2€ States gold r w Doc 
. . 821 41, 2 
Chilean 5s, 1911 m 84% 3 Do 6%% 15% 16% GERMANY: " Bid. Otte Hip Do 6 
COSTA RICA: 3 Do 6%% C. D , 15% 16% , AEG a aie ea a ae Ss, 1947 it lly ie sy 
3 A b. G. pre-wa 23) 254% lo 5 139 “ 
Rep. of Costa Rica - 1911 1% 16 3 A. E. G., 1919 (per mks. 1,000) 2% 2% Do 5s, 1948 = ; Do 6 
(sterling and U. § ) ‘tm 9 MUNICIPAL—BONDS 3 Badische Anilin pre-war 31 33 British imbia 5s, 1939 9 Doé 
CZECHOSLOVAKIA: ARGENTINA: 3 Do, 1919 tenet eeeees 120 - Do 5s, 1949 Jay 
3 Czech. Ln. 6% (per kr. 1,000). 27% 29% Buenos Aires 5s, 15 (£100 pes.) 77% 79% 3 pte ee a ee pe i 33 Bache of =. 
3 Do 4%% (per kr. 1,000) 27% 29% Do (£10 pieces)... ae. 1 TH] OS Nort B.A G, Aha. > o “Ds sis ios Pe © 
2 s . 3% North German Lioyd 54s pre- Do 5% 44 ‘y sL, R. 
DENMARK: AUSTRIA: war WEITTTTTTPT TT TTT Te 31 33 Great. W peg Water 5s,’29 100% 101 tec! 
Denmark 5s, 1919 ..252 259 3 Vienna 5s ... S Ww 7... : 5s, 1944 02h i Nat A 
r ‘ 15 5 aay . , P r ran , val 77) ro Manito s, 194 d4 . 
Do 3s, 1894...... ‘ ..150 = 158 CZECHOSLOVAKIA: INDUSTRIAL AND MISCELLANEOUS Do 6 46 116 if i I 
UN iD: 1 renee —. va _ STOCKS ante 193% +4 , 
M re yr 3 (internal) (per E ats te ali aides is 1 19% FRANCE: ee wD >. utes “e 105% it r New . 
finmarks 1,000) ... 21-3 3 Prague 4s 21-23 New B vick 6s, 1928 100% 100% Bf § Petrol 
7 “ = GERMANY: 3 Chemin de Fer du Nord 82 85 Do 5 34 102 103 § Seconc 
. NCE: ARLENE AL : 3 Cie. Transatlantique 59 6 Nova t 6s, 1928 00% 
VRANCE: > om 9 ) 2 100% 1014 Be Do c 
F ch Govt. 4s.’17 (fes. 1,000) 28? 8 Berlin 1882-1915 pre-war (1,000 3 General Electricite 95 98 Do 5s 34 102 103 be 
3 Do 5s (Viet ) tper fes 1,000) 34% . — 5 : 4 Sprie-t ees oeterrancan = & 42 104% 105 By 
% French Prim. 5s, 1920 39 3 Be . ees et i %y : ~o/ran pelaariaiaa = 114% 114 Bw Do 
. eo wo 37 3 Berlin 4s, 1919 (1,000 marks) % 1% GERMANY: + 104A is p pande 
3 : . ‘ os? 3 A. E. G. cor i , : § Unit 
GERMANY: > et eters 58 5 3 Badische Anilin ; 126 131 ; 1932 101% WARS U.S. § 
s German Govt. Liquidation Ln. | 3 Coblenz 1897-1910 (1.000 mks.) 1% 3 3 Daimler Motors ‘ 2 13% 194¢ ro 7 
pe (per reichsmarks 1,000) 38 40 2 Cologne 1912 (1,000 marks). 14 #3 19 Leonard Tietz A. G.... 44 46 1948 10 «1 JOIN’ 
2 0 3% 3 Do 1% 3 weR : 19 y 
3 German Govt. 4-5%, 1922 (per 3 Dresden’ 1875-1913 (1,000 mks.) 1% 3 HUNGARY: pore oo 
m, 1,000,000) 2 4 3 Duesseldorf pre-war (1,000 9 3 Rima Murany Steel Works ‘oa “EB Chicag 
3 Do 2 4 marks 1% 3 (Pengo shares) e 194%, 204%, ; on Dallas 
GREAT BRITAIN: $ Essen 1894-1913 (1,000 mks.)... 1% 3 CANADIAN BANK STOCKS seve 
- prccaitle 2 Oo Ue, 3 ee arbee ae “aan 3 
Brit. Fund 4s, March, 1910. 82 8415 3 Frankfort pre-war (1,000 mks.) 144 3 BANK—STOCKS ni ser : o> 345 347 First ¢ 
Brit. Nat. W. L. 5s, or al 96 99 8 He amburg pre-war (1,000 mks.).80c 1.10 AUSTRIA: a va Scotia oss a Fremo 
Brit. Vict. 4s, Sept., 1919. . 90 92 2 Do 1% whe 2 “ y Sank of ronto 290 = Kansa: 
GREECE P as v2 000, 600) 448, 1919 (per mks. 4 “ae —— Discount Os. aif 34 Canad nk of Commerce..284 285 Lincol1 
PEER: 25 35 2 ie 94 ‘ Canad National 7 North 
Greek Govt. 1914, 5% 132 142 $ Leipzi aa war 48 (1,000 mks.) 1% ‘ 4 er og “ _ i: sete eee eeee tg a eae 4 t . rad a = a Al 
y 3 Munich pre-war (1,000 mks.) 214 3% : Credit Ansta . % Roya f Canada 34 Southe 
ITALY: 2 Do 2 iZ 2 Do 1% 1% Domini Bank 261 265 Virgin! 
} Italian Consol. War Loan 5s 3 weseneng pre-war (1,000 mks.) 2% By 3 Mercurbank 60 80 Imperia ank 248 249 
1918 (lire), ex div 43 44 2 De 2% 3% 3 Wiener Bk. Verein 1.30 1.50 Standa ank 246 249 
ter ~ Americ 
nk « 
OPEN MARKET—DOMESTIC SECURITIES] &: 
a 
3 os ronx 
j a. one ™mPpo - , . “eek ween a ae : cai syrio Bronx 
PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS—Cont’d | INDUSTRIAL AND MISCELLANEOUS | INDUSTRIAL AND MISCELLANEOUS a 
Key Bid. Offer Key Bid. Offer —BONDS —BONDS—Continued ntra 
sid \ e 
Appalachian Pr. ist 5s, 1941..103%4 104 Puget Sound P. & L. 5%. '49..103% 103% a 91% Key Oe 
Bell Tel. of Canada 5s 103% 104 uebec Power 6s, 1953 106 107 a ~; * = er ‘ a Var a. Pack. 8s, 1941 78 81 1 feathe 
3road River Pow. 5s, 1954.... 97% 99 uebec Ry. & Lt. 5s, 1939....100 American ice 6s, 1943. ......-.108 106 Ward Bak. Co. ist 6s, 1937... .104% 1 Chemic 
Cedars Rapids M. & P. 5s, '53.104%4 105% Rio de Jan. Tr., L. & P. 5s... 96% 97% perience | Woodward Iron 5s, 1952 90° 9% EB Colonia 
Cen. Gas & Elec. Ist 5s,’ 1946 9644 9844 Rutland Ry., L. & P. 5s, 1946.. 94-95 eee Coney 
De ged Gs 1929. Perens 100% si Sao | Paulo Tramway & P. 5s, om pI cea ey gy gs 90 Lf é Corn E 
Col. Pow. Ist 5s, 1953... 99 100% st. Jo. Ry., L. & P. 5s, 1937. 98° 98 Ameuene ee wae, Gh, 206s. FEDERAL LAND BANKS—BONDS namo 
Gol. (S. C,) R., G. & E. 5s, '36 98 9D hwy St. Paul Gas i 5s, 1944 10144 0 Gs, 1938 . - - ; The se es listed below are inte i 
Columbus El. Power 6s, 1947. .10444 106% Do gen 6s, 1952 064 Am Wire Fab Ist 7s, 1942 .- 8 wad changeable n for registered bonds: 2 
Connecticut Power 5s, 1963...10244 103% Salt River Val. W. 6s. 1938...100 102% Andian Natl. Corp., Ltd., 6s, 4 Nov ; 10% f Flatbus 
Continental Gas & El. 5s, ‘27.100 100% San Diego G. E. 5s, 1947 103 oe Die hy ye 114 Sale 1 Bh Garfiel: 
Do 7s, 19 1202 121% Do 6s, 1947 104% oos. 18 . . " Jan 
Cons. Gas N. J. 63, i936... .100" Do 5s, 1939 103% Do 5s, 1939 4 7 Hy May 10 ij 
Do 5s, 1965 97 Seattle Elec. 5s, 1929 99% 100% B.& A. R RK. Se, 1963.........105 107 | st Mas ds Hamilt 
Cons. Trac, 5s, 1933 89 © 90 Do 1st 5s, 1930 100% B. & M. R. R. 43s, 1929....... 97 99 412 Jan 10 | Hanove 
Dom. Pr. & Tr. 5s, 1932 98% 99% Shaffer O. & Ref. 6s, 1929 ...101 ,Do 6s, 1933 wee -102 . 412 ta 10% @  Harrim 
Elec Pub. S. 6s, ‘41, Ser. A 98 101 Do 6s, 1928 99% 100% 3iltmore Com. Ist 8 1934. 102 104 41 Jan 0% & Lebano 
Do 6s, 1941, Ser. 'B — Sierra & San Fr. P. 2d 5s, '49. 9714 99 Chapin-Sacks 7s, 1934 9 v7 {7 ls 108 8 Li 
Do ist lien ‘Ser. C 5%4s, '42.. 94% 97 Do 2d 6s, 1949 103 ~ Chi. By-Prod. Coke Ist 5s,'76.102%4 104 ia “= 1006 | Longa 
El Paso El. 5s, 1950 .. 99% 100% South. Cal. Edison 5s, 1939 103% 10435 <at Ry ~~ Tarte Go, iss .. .-% rev jan 14 © Mun ely 
Gal.-Houston 5s, 1954 76 Do 5'%s, 1944 105 105%, ziyde Steamship os, los S% 1004 Bs * sem 
Gas & Elec. of Ber. 5s, 1949. .106 Southern Cities Util. 6s, 1936. 98 100 - Consol. Coal 4%s, 1934 93% 95 a = wre 
Houston El. ist 63, 1935 93 95 So. Jersey G., E. & Tr. 6s, '53.104% 106 Te man Em ge age => © nee 
Hudson Co. Gas 5s, 1949 106 108 Stand. G. & E). 6s, 1935 101 1021 gonsol. Macn oo! ts a > pT oTH r me q 
Hydro-Elec. Pr. Ont. 43, 1957. 88 | Tampa Electric 5s, 1923 one tise Goat Motors ist Sis. 1939 ~ * = JOINT STOCK LAND BANKS—BONDS peeve 
Inland Gas Corp. 7s, 1934 98% 101 United Electric 4s, 1949 93 944 srew Levick 6s, . 34 A R AT 1 Ke 'K 
eee By Rowar 6s, 1944 102” 103 } Wash. Coast Util. 6s, 1941. ..104% Equit. Off. Bldg. deb. 5s,’ 52.. 924 93% Atl ‘ gh (N. ¢ 5s,'54-34. 99 102 Textile 
Do 7s. 1934 101% 103 Western States G. & E. 5s.’41.102 Fisk Tire Fab. 6%s, 1935. 101 102 Califor f San Francisco Sond 
Jersey Cent. P. & Lt. 5%s, 45.102. 104 | Wheeling Pub. Serv. 6s, 1952.103 s Int. Salt 5s, 1951 F 84% 86 (Ca 1956-36 99 «10 vil 
Jersey City, Hob. & P. 4s,'49. 59 61 | Ww heeling Traction 5s, 1931 90 8693 Little (A. E.) 7s. 1943.. 75 Centra Illinois of Green- 
Laurentide Power 5s, 1946 103% Do 6s, 1947 : 99 ° Loew's New Bro. Prop. 1st vil 1954-34 98%4 101 CHI 
Los Ang. G. & E. ist 5s, 1939.104 105 Wis.-Minn. L. & P. Ist 5s, ‘44.100 , 98, 1945 - . 4 99 10042 Dallas of Dallas (Tex.) 5s Central 
Louis. G. & E. 5%s, 1954 10444 Wiscon. Pub. Serv. Ist 5s, '42.102% 103% La. Ice Util. 6s, 1946 --- 3 v8 O 166-36 99 10K B Chicagc 
Do 35s, 1952 104% 1044, Do ist & ref. 5%s, 1958 104% —— Cent. R. R is, 1935.. 97 Denver Denver (Col.) Cont, C 
Do 6s. 1937 101% Do ist ref. 6s, 1952 106% 108 > 5s, 1935 e , 100 1956 9714 100 First N 
panes apolis oon. El - * om 102 Maitors Steamship 5s, 1932 97 Des Me lowa) 5s. 1953-33 vp, People’ : 
ississippi Valley 6s, 1947 97 N rea C Jes M lowa) 5s, 1 $33. | 
Mountals States tat be, 1500... 98 RATLROADS—BONDS Nat. Press Bldg’ Ist’6s, 1969.11 103 First Carolia, Columbia (8. Ii Ualon © 
Ts) st 5s 3 U6 = VIL~ 34 ‘ Tr) ’ 
Montreal L., H. & Pr. 448,'32. 99% 99% ONE HUNDRED DOLLAR BONDS) x" Grtenae ©. Te - Fag oo, gai? b First Montgomery (Ala.) Union 
Do 5s, 1933 100% B. & O. T. C. 4s. 19 a . . 5s, 196 100 103 
Newark Con. Gas 5s, 1948 106. 108 BA rq ioea Pe N.Y. Shipbuilding 5s, 1940... 82 85 P cesedip sie 1068.85. 956 i BO 
Newark Passenger Ry. 5s, ‘30 96 ; Chi., Eastern Ill. 5s, 1951 91 93 wieese, Butler & Pierce ee 104 pee pa : 1954. 34. 100 1084 quperic: 
1. Y.-Westchester Lt. 4s 8 88h_ Florida East Coast 5s , md oo aoe veeseeesss “72 5 a 9S, GUE IS. | antic 
No. Carolina Pub. Ser. 5s,'56.. 97% 99 Ane hare yy hg - _ ‘57 by a Reality Assoc. Sec. ts. 1937 98 100 Lincolr sincoln (Neb.) 5s, Beacon 
New Jersey St. Ry. 4s, 1948... 98 Mo.-Kan Texas r. 5s. 1962...104 106 Rome Wire Co. deb. 6s, 1940. .102 : 195 97% 10 § Exchan 
Northern Ohio Pr. 7s, 1935 99% 100 Do adj. 5s, 1967, 108 110 Securities Co. of N. Y. 4s 59 G2 New f N. ¥. 5s, 1955-35 99% 10: § Federal 
North Ont. Lt. & P. 6s, 1946..103% 104% N.Y Gentral rfdg. 5s, 2018. 109 111 ew Sef oy Rah eR Pacit st of Portland 5s First 
Northern Texas El. 5s, 1940 75 N.Y. & G. Lakes 5s. 1946 100 102 Southern Ind. Rys 4s, 1951.... 88 9 ware - ee oo. 199 ff Liberty 
Okla. G. & El. lst 5s, 1950 100% 101% N. Y., N. H. & H. 6s, 1940... 104 106 then hee ee Ce hk r 1953.33 98100 fp Mereha 
> ¢ . 4 Ss ado - ‘os,'f Sez \ ex 28 953-33 % A 
Do deb 6s, 1940 102% Nor. Pac. ridg. 5s, 3047... 107 109 Troy Ldry "Mach. deb’ts, 46.106 lux | st. Mo.) 5s, 1952-32... 994 Nation’ 
Pac. G. & El. ref 6s, 1941 113. (114 Phila. & Read. Coa) 5s, 1973..101 103 mtiusam = ae Do 5-35... oo «ON Gee Gn 
Do 5s. 1952 105 106 Reading 4%s, 1997 102 104 4 . ead IS, 3 i . | Db | 955-35 9534 Oo 
f Pac Lf. & P. pf. 5s, 1942 104% 105% ms. Be - Be Tren pr. 4s, 1950.. 91 93 U. S. Finishing 5s, 1929 9% Wi | D 154-34 994 md 
fi Power Sec uritions Co., inc. 6%s 94 97 Seaboard Air Line 6s, 1945 95 97 U. S. Light & Heat 6s, °35. 99 | r etroit 5s, 1954-34. 98 = 101 
: Provincial Lt & P. 5s. '46.101 . Virginian Railway 5s, 1962...108 110 U. S. Steel 5s, 1951. . ner 110% 112 «| Virg arolina of Norfolk DE’ 
3 Public Light & we 5s, 1945.. 69 71 Western Pacific 5s, 1946 99 101 Utah Fuel 5s. 1931 ean 98 100 | 1955-35 97 100 Americ 
sno nker: 
a a Pr ae Bank of 
i—Minton & Minton, 30 Broad St., N. Y. 9—Booth, Snyder & Co., 32 Broadway, N.¥ 15—Sey bolt Seybolt, Inc., 1,387 Main %. Toit 
« » as ae —Sey be & eyboit, nc., 7 Main ir 
Key and Index to Open Phone Hanover 5585 Phone Hanover 2560 F Springfield, Mass. Bacne § + Dime S. 
° 5—Edwin Wolff & Co., 30 Broad St., N. ¥. . i6—Harvey Beyer Co., 823 Federal rst N 
Security Market Phone Hanover 2035. See Page 161 10—-Frederick C. Adams, Inc.. 10 Postoftice Rctitine” Mama Waa ‘ne Griswol 
n $s. one an- $36 Guaran 
i—Henry G. Rolston & Co., 30 Broad St., 6—Henry L. Doherty & Co.,60 Wall St.,N.Y. ock 8715. : oe .— Guardia 
ee Phone Hanover 1114 Phone Hanover 1600. See Paye 170 18—T are enon © So, 165 Broadway,N.) Highlan 
: , , ic : pe awe hone Cort 3610 
?-Kaufman State Bank; 124 No. La Salle 7—F St.. 1 ) 1l—Atiantic Investing Corp., 67 Wall St., rtlanct Oo . Rgblan 
: vat n Le ey 8 Be. 2 a co. 90 Wall St.. N. ¥ Phone N. ¥. Phone Bowling Green 8826 19-Lehman a Pd badge “5 St., NT Nationa 
nie a “4 sree of Penin 
ht BD «f 8. Richard & Co., 29 Broadway, N.Y. &—Steelman & Birkins, 20 Broad St., N. ¥. i2—Grover O'Neill, 22 William St., N. Y. » Wayne 
: Phone Whitehall 0500. See Page 176 Phone Hanover 7500 Phone Bowling Green 8224-5 W. 0. signifies Want Offer. . 
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————___ Bid. Offer. 
DS adeunee 47 50 
nued " Am. OS of aye gh alpen 47 49 
Bid. Ofte aT hg ad di0cok-aeite 42 45 
Suen on tf................0s.. 42 44 
+ Oe com, 81 
113 WW 4 io Cc St Sieben dies + eeoe Cen 
* 73S Do 0% pf pd pduaaana ce eieseks e 2 
98 101 9 Do os Coe coerce cscccscoses 80 83 
59 a —” Do co ” patiegebaeeten re ae J : 
4 Do rights ........--+-ss+++- % ; 
Do rights .......-----++++++: 
24 ae ¥) righte a Pert ert - 1.10 
39 tinen’ — ieee aaeeaie es 
56% §° Ms Dwersified Trustees... 20% 21% 
30” ly ig Federated Capital < Corp. com.. 32 34 
30 3 fg Do common ................. 33 
j Financial Investing Co., Ltd. 224% 24 
Imperial Royalties vf, Peres 1.20 1.30 
” o- Insuranshares, Ser. F........ 27 os 
19%4 164 } Do Series H.................. 26% 
9 Int. Sec. C. of 4.. Cl. A, com. 73 75 
; Do common, A............ -73 76 
4 Do common, A RR et: . 2 74 
, in Unites $9 Do common, SAE a 34 
Do common, ARS 33 36 
Bid. Ofte ip Do 6% pf......... . 90 93 
109% 14 Bip Do % SS eee 95 98 
103° 14 #4 Do Class B com 32% 34 
104% 108 9 Do 6% pf.......--.--.eeeeeeee 90 92 
103, 14 By Do GA% eee ite" 1 
044 nvestors Royalty ........... 
10712 - tnt investors, , Oe units. ity ‘itt 
101 EDD GOCRMMOB once cseccosscces 
105% 10%, LR. Steel. Stockhoiders Pro- 
100% 01 tective Trust ctfs....... -. %.00 
102% 1034 assachusetts Investors...... 84} ' 
10444 106 4 Nat. Associated Invest., A. 2 
116° «7? §4 New Eng. Investment ‘Trust. 1 
100% 10% i New Jersey Bond S. com. ae 11 
105% i 4 New nanny 5 Bankers Sec. 15 1 
100% 1004 Bg Petroleum Royalties pf........ 1% 1 
102. 108 B49 Second Intl. Secs. Corp. com.. 54 56 
100% 101y NEES on écccccccxceges 54 56 
102. Meas Do com. .........-.-..--+66- 54% 55 
104% 105 By | 2 a pees 43. 44% 
114% 1 ” Do €% pt t pt Satis as atin Go casi. ah alata 43 46 
104% ited Fuente Inv. Corp. com...... 26 30 
100° 101 4 United Investors .. esses 7.00 9.00 
101% WA Bs U.S. Shares, Cl . . 25% 26% 
.104 16 
110 ~ 
He 1 F yoINT STOCK LAND BANKS— 
10415 STOCKS 
‘100 WHE caicago (6) ................00- 71 80 
EN 6 5 5s <.sncntnacone aes 115-125 
ICKS NE ICE: 80 90 
‘ Ns onvcanccoccsovcees 20 30 
345 (3 First Carolinas (8)............ 80 90 
383 = 386 Fremont (7) ........ 70 80 
290 «2 Kansas City yer re 2 
284 285 Lincoln (8) ....... sAmed Giuere 90 
187 192 North Carolina (8)............ 135 
344 347 eS eee 112 
on Southern Minnesota ..... 30 
261 26 Virginia (par $5) (40c). 3 
248 249 
— = BANK—STOCKS 
— ae tS rrererrer 382 388 
American Union Bank.......210 218 
Bank of Manhattan ......... 572 580 
Bank of Yorktown.......... .200 220 
Bowery and East River....... 640 650 
Bronx Borough .............. 660 680 
° a. rrr rire 625 675 
,ANEOUS@ Bryant Park ................- 220 250 
| Central ened sce en ees 211 217 
Bid. Offer ! Chase ...... 564 569 
el pee 3 
ea Exchange .... Jagan 
104% 10% 8 Chemical ccna eee 
eer 1,100 is 
ee istend Rgideseacdramheal = wai 
INO 9. 4:5:6. 3.5 50000000% 
-BONDS Cosmo olitan See .400 — 450 
CO ST 2,240 2,300 
are inter § First Nationai. Brooklyn. .... 425 440 
bonds: 650 3,700 
101% 10% oaoeeh National.. -190 8210 
101% 0% repre 500 «4515 
102 10% tobe Exchange .250 290 
I ER . -325 
101% We patton National 247 
OS PO 1,290 1,315 
102% i farriman National -870 os 
103% DEL ¢s46ae1benesees .175 182 
102% i Liberty seaetanes Bank 220 230 
103% 108! a AAs Bice ate wnasatet hk she 300 86315 
1035, 104 ~ unicipal Bank, Brooklyn....418 428 
102% 1034 9. eee 405 415 
Nations rere 6385 643 
BONDS meeere Kotional badieeterae bi 4 = 
= wa EES ES 
3 eee 595 610 
. 99 10 Se conc ceniccsaenaheoee 220 - 
) PC cccpnboedsdenamered 270 38=— 285 
. 2 4 £4—.. RAR 192 202 
98% 101 CHICAGO BANK STOCKS 
Gi Central Trust Co. of Illinois..453 456 
99 1048 Chicago Trust Co............. 455 460 
) Cont. Commercial Nat. Bank.559 562 
974 10 First National Bank ......... 837 841 
yp, wf People’s Trust and Sav. Bk..620 625 
State Bank of Chicago 628 632 
971, 101 Union Bk. of Cutengs. . 385 
: wR Se SOMME GOD, 4. vec sccacices 700 
- - BOSTON BANK STOCKS 
. American Trust Co...........-. 470 oe 
100 10K B Atiantic National Saccalea sere 300 es 
OR 273 - 
97% 10 Exchange Trust ............ 214 «218 
» 99% 10h federal National ..........-.- 255 me 
RR ere 512 516 
" go14 102 Liberty National .......... 218 225 
: 98 100 Merchants National ...... .420 re 
ga National Rockland Bank . -515 525 
99% » & National Shawmut Bank -338 = 341 
95% # Colony Trust 408 412 
9914 a Second National ...........-- 415 
ge 10 
DETROIT BANK STOCKS 
97 «(100 American State Bank......... 390 
a kers Trust 845 
; Sank * ——. 260 
Main St. 900 
5-1736. Firat Savings Pe é:66neacun 680 4 
Trost ss PRR 
era citenel Griswold First State.......... 
away Nl tener 
St.. N-7@ National Bank of Comme! 








Key. 


1 


1 


1 


TRUST COMPANIES—STOCKS 











Bid. Offer. 
Am. Mashange 5 Sere 405 409 
Bank of N _ | ey 695 705 
ne + wel MINE os dpanenenvec sens 980 8990 
PD, akc0.s dese sgaconss ,300 1,400 
Capito Natl. Bank & Trust...300 310 
Central Mercantile Bk. & Tr..300 306 
— Union ... -1,340 1,360 
Empire ......... 455 
Equitable Trust 414 
Farmers L. & T. 715 
EE 2b-060x002 365 
epee J panera aaa 616 
Interstate ..........-ceeeseeees 278 
SE SE on owcosccccctes “th 
Lawyers T. 340 
Manufacturers 798 
Midwood Trust................ 300 
COS roe 324 
ye, 2. Sr. 225 4245 
Title GUAPARtY ..... 220. csccee 785 795 
INSURANCE—STOCKS 
Aetna C. & S.......... .--.-1,390 1,410 
I I 0 a v0. we ig bosannsien ee 795 805 
pe eo 600 on 
PR ans b bce bands eaanded 340 48=—350 
Bankers & Ship ...........--- 500 525 
PE anesieaews 0085460660 0d 950 1,025 
i Dy rere 104 07 
SD aa 28% 29% 
SE, BL a capencincesseacs 73 77 
City of New York........... 650 670 
COORD oon nc cccccsnscwver cons 10 as 
Columbian National........... 325 
Commonwealth ............... 10 
CR Ge BE on scntvccsseves 1,820 1,850 
Continental Casualty . - 71 
Continental Insurance . 81% be 
Fidelity & Casualty. -225 235 
Fidelity-Phenix ..... .197 19944 
Firemen’s Insurance 58 60 
Pa | ee 350 86365 
CY MEE 6 0.0.000650000060905:5 62 65 
Globe & Rutgers ............ 2,800 3,000 
ee ee: errr 325 335 
ee 8 a eee 800 «86815 
Hartfo Serer $5 870 
Hudson Casualty BD cccncaes 14 15 
Importers & Exporters ....... 110 115 
Insurance Sec., Inc., com..... 24% 25% 
je tt SS eeoetererr 250 ne 
Maryland Casualty ........... 175 = 185 
SE MEE ccecsceaseascnsroad 600 <2 
Merch. Fr. depo aninas <aoeae 320 340 
Metropolitan Casualty ........ 73 75 
Missouri State Life ........... 84 88 
National Liberty ....... - 200 
New Brunswick Fir - 6 67 
New Hampshire . .350 7 
National Union -340 §=6350 
J. Insurance . 60 65 
SL, wacdvescedactwesceanns 400 420 
OS rer 130 86135 
North American .............. 88 91 
err 220 240 
Northern Insurance .......... 400 oe 
PE PE dsegntsteuningaesa 145 160 
PRGEETTOR BB, oc cccccsccoccers 540 “# 
People’s National ............. 514% 53 
PROC. POMONA .... 0.266 ssccece 650 670 
=a ere 80 850 
Reliance Cas. N. J...........-- 150 36153 
a arr 330 =A0 
ELS Nannatese0a0ns0c0hee ees 173 175 
oy 2S eee 210 220 
OO ORES ee 135 140 
Springfield .........cccccceoces 975 1,025 
Rr 295 310 
ss “SRE eres 1,650 1,690 
TPONSROFTOHION .... 066ccccsccces 53 57 
United States Fire............ 315 335 
United States Casua ty Ls seekan ee 475 a 
U. S. Merchants & Shippers. - 450 
Westchester Fire ............. 82 


REALTY, SURETY AND MORTGAGE 


a ee) 


COMPANIES 
Alliance Realty............... 48 53 
American Surety ............. 350 360 
BEGGS TURNS 6.6.66 cccccescescvese 290 #86310 
ae a i oNiasietense 335 342 
L. : rr ere 280 ee 
ectneme ME a.noscinsvcusacn 173-183 
National Surety .............. 336 337 
New York Mortgage units.... 57 3 
SUGAR—STOCKS 

Central Aguirre Sugar........ 131 133 
Fajardo Sug. Ref. Co. ex div..154 156 
Federal Sugar Refining Co... 28 32 
National Sugar Ref........... 128 = 131 
New Niquero Sugar Ref. Co.. 55 65 
——— S Ref. Corp. ex div.119 124 

a Eee IE OS SRE 114.117 
auaee Estate of Oriente pf.... 53 58 


PUBLIC UTILITIES—STOCKS 


Alabama Power pf. 7%....... oi 115% 
Am. Gas & Elec, Dé... 108 








Am. States Sec., : = 4, 
RCA ere . 4 5 
ae Pwr. & Lt. 7% 107 = «108 
Assoc. & E. old pf. Aw 54 5544 
Do ia pf ce ces scesccsoveccee 98 100 
E, 0500d008 en emennaien 104% 106 
Do 64% g b nuke stance aameies 100 «103 
Atl. City Elec Bf. NY eae: 103 = 106 
AuguseA. . Elec..... 30 4 
Bangor TOR Elec. pf........ 1 10944 
Birmingham Elec. 7% pf...... 109 «86110 
Birmingham Wat. W. 7%..... 105 = 110 
Broad River Power 7% pf..... 1 107 
Carolina P. & L. 7% pf....... 1 110% 
Cent. Ark. Ry. & L. } 4 (7)...1024%_ 105 
Central ~ same Pow. 7% pf....106 108 
% we annalees eee cain 95 os 
Cent. P. eS haintet leita as 
Central States ay ‘0% pf.. 101 


Cities Service com............ 








PUBLIC UTILITIES—STOCKS—Cont’d 


Key. 








Bid. Offer 
on. Ry.. P. & L. pf., B (7)...105 10 
Sta csbadaekoravess ae 107 108% 
Osmntaaenhit Edis. (8). 1 170 
Conn. Lt. & Power 7% pf . 120 
eer. ‘ 123 
Conn. Traction (4) ....... . 6 62 
Consol. Pow. & “ bt i). ...oe 10 
Consumers Pow. 6% pf........ 104% 105% 
Dallas Pow. & Li pi: -111 = =113 
Dayton Power aie Be c pf.108% 110 
Derby Gas & El 95 99 
Duke. a, rrr 145 
Eastern States Power Corp. 12% 
East. Dallas Elec oe? beeees “107 109 
Elec. Pub. Ser. 7% . 9 100 
Elec. Investors pf. fe. pankaees 101 103 
El Paso Elec. 7% pf........... 111% 114 
Fort Worth Pow. & Lt. 7% deen 4 115 
Gqpeeen eases Elec. - 32 
Do 6% pf kl re 35 80 
Gas & Elec., Bergen (5) ...... Ys - 
Gen. Gas & Elec. ctfs........ 9% 10 
Hudson County Gas (8)...... 151 “ 
Idaho Power Fre 109 3=—: 1110 
Illinois Pow. & Lt. 7% pf......104 105 
spteemiate © power Rigg te .... 9T% 100 
Kansas G % pf .108% 108% 
Kentucky yo a pa eneds -140—s: 160 
Kings Count ght, tai lc a .-.113 «115 
tees Island Light % pf......110 112 
mst Ss eer 104% 105% 
Missidsipp. Ri ei ow. | 6% pf. 107% 109 
ississ oy ‘ow. 6% pf.1 
Mobile pp f. ee 
Nassau & Su folk. Li tht 7%. ..110 111 
Nat. Pub rvice pf. A (7).. 99% 100% 
Do par pt (7) ......0.... 114 1 
Nebraska Pow. 7% pf......... 11 111% 
Newark Consolidated Gas (5). 98 
New Jersey Pw. & Lt. 6% pf.. 97 99 
New Orleans Pub. Ser. 7% pf.108% 109% 
New York Steam Corp........ 310 = 320 
Y., Queens El. Lt. & Pw.. 95 - 
Do 5% p Ean 00a oO een O56 0S "100 105 
North Car pf PTT rer TS 103 105 
Northern N. FY. Util. 7% pf 107 109 
Northern States Power ....... 124 124 
OL 2 et eee 108% 110 
Ohio Public Service 7 pt pee: ee 
Ohio River Edison 7% pf...... 108% 109% 
Oklahoma Gas & Elec, G0 Pf. 108 = «110. 
Penn. Pow. & Light pf. (7)...109 112 
Pub. Ser. of Col. 7% pf.. 107 e. 
Puget Sound Pow. & Lt. onept. 4 111 
Roch. Gas & Elec. i 109 
Sioux City G. & E. Bixsed or 108 
Somerset Un. Mid. a sat . 7 
} re aorney | G., on (8) .160 és 
Sta &L ee ..104 106 
Staton Tanne” dis, ~ pf....1014% 102} 
Tenn. Elec. Pow. 7% pf....... 1 108 


Do 6% pf 
Texas Pow. & Lt. 7% pf. 
Tide Water Pow. 8% -- 
Toledo nn 1% Pom p 


Un. G. (N. J. . 74 
Un. G. ¢ E oe } 5% Pf... .101 103 
Utah Pow. & Lt. | ee 109% 110% 
Utica Gas & hes." Dade a wdnn 105 107 
Utilities Pow. & Lt. pe. - 98 100 
wise —_ a * @.. - 99 101 
Wash. 7—* Elec. (5). --» 464 469 
| _e , SRE DIRE Seen 101% 101% 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Aectian Co. PF......ccsceccsses 88 93 
Aeolian-Weber ............... 33 40 
Do 5 i Rash ah ke via 068 4x 88 92 
Am. Hard Rub. (6).......... 68 73 
Am. Hardware (4a).......... 79 81 
fr  < 2s 21 28 
Do +8 Di cc6asesgenoneceonen 105 110 
(“2 "Sean 77 ~©681 
Do os Delia nics aa ee ent 80 P 
Am. Meter Co. (5).......... .114 119 
Am. Road Machines .......... 3 6 
Ere ll 18 
Am. es Book (4) 71 74 
Se 111 
Amer. Thread a (25) 3% 
Andian Nat’! Corp............ 364% 38 
Ansco Photo Proc ucts com 3 15 








oO YY "errr 10 11% 
Bohn Refrigerator pf. (8).... 96 100 
Bowman Bilt WOEED cccccuce 4 7 

Peden adeess00seeees 69 73 
Burden Iron pf. (2)........+++ «. 90 
Carnation Milk Prod. com 32 38 
Cellulose ¥ pote panes dake 28 34 
Childs Co. | Saree 121 
Clinchfield oat aS (144%). 22 27 
Columbia Phonograph......... 78 ; 
a gee & Seal Minis tae * oa 
Curtiss A eR CRRDCaRso eee. 42 
ty * Publishing Co. (6)..... 186 198 
Dayten Rubber Units......... 58 < 
De Forest Ph vee, ie 6 
Dixon Cruc. (8a) 177 ~=—:181 
Doehler Die Gast: pf. (50c).... 44 48 
Douglas Shoe pf.............-. 83 RK 
Durant Acceptance ........... 5 6 
BE GE BER vcccocccnsssss 1 2 
Durant of N. J. pf............ if 2 






















INDUSTRIAL AND MISCELLANEOUS 


Key 


8 


< 


PAA RAKRARAKRAACHE RE AKEAeA RAKES ATKE AOR AKROATaAaakart an 


_— 


—STOCKS—Continued 
Bid 
Dwight P. Robinson ist & 2d 
pi O.W. 
Roxy Theatre com 6 
Do units 27% 
Do Class A 25° 
Royal Typewriter pf 
Technicolor. Inc 1% 
Texon Oil & Land 3 


‘1 rustee Svstem Serv 
Truscon Steel (1.50) 
Westland Oil 

Yellow Cab, Inc 
Zieley Processes 


(par $60) 45 
33 
. 2 
(N. J.) com. 9% 
57 


CHAIN STORES—STOCKS 


H. C. Bohack (10) 230 
Do pf (7) -108 
James Butler . 
Do pf (6) 63 
F. Farmer pf (2.40 33 
Felt-Cur. C ist pf 80 
W. Grand 45% 
Kinnear Strs. Con 30 
Do pf 124 
Kaufman D §S (8) 160 
Do pf (8) .118 
Knox Hat (5) 180 
Do prior pf (7) -103 
Leonard, Fitz & M 42 
Do pf (8) 145 
Lord & Tay (10a) 350 
Do Ist pf 6) 94 
Do 2d pf (8) .103 
—— Strs new 65 
= | 108 
Melvi le S ad (8) 112 
ere Stores (4) 100 
Do pf (7) 104 
Met Chain Stores 54 
Do Ist pf (7) 109 
Do 2d pf (7) 109 
Met 5-10c Stores, A 5 
Do B 4 
Do pf 44 
Mirror Strs pf (7 80 
Murphy (G C) 58 
Nat Tea pf (64) 103 
Nat Shirt Shops 23 
Do pf (8.50) 92 
Nedick’s, Inc (25c) 18 
Neisner Bros 60 
Do pf (7) 110 
J C Penney pf (6) 104 
Piggly-Wiggly 23 
Do pf (8) 102 
Do W St, A (1.50) . 2 
Rogers Peet (10) 140 
Schiff Co 26 
Do pf lll 
Silver (Isaac) ~ 
Do pf (7) 103 


RAILROADS—STOCKS 


Alabama Great So ordinary. .174 
Do 172% 
Do pf 174% 
Do pf . 172% 

Canada Southern 624% 
Do 63 

Chi., Burlington & Quincy 235 

Chi Indianapolic & L. com 160 
Do. pf 76 

Cin., N. O. & Tex. Pac. com. .440 

Cleveland & Pittsburgh 7% 84, 
Do 84 
Do 4% 49 
Do 48% 

Ill. Central leased lines 82% 
Do 82 

Joliet & Chi 140 

Lack. R. R. of N. J 86 

M., St. P. & S. S. M. leased 1. 68 
Do 69 

Mobile & Birmingham pf 85 
Do 84% 

Morris & Essex 87 
Do eos ae 

N. Y. & Harlem 173 
Do 175 

N. Y., Lack. & West 110 
Do 110 

Northern Central . 88 

Oswego & Syracuse . 04 

Pittsburgh & Lake Erie . 152 

Pitts., Ft. W. & Chi. pf......163 
Do com . 153 

Rensselaer & Saratoga 145 
Do . 144% 

St. Louis Bridge ist pf - 126 
Do .-125 
Do 2d pf 62% 
Do : . 62% 

Tunnel R. R. of St. L .125 

_ ee 125 

United N. J ‘RR & Canal 225 


Vicksburg, Shreveport & Pa- 
cific common ose 
Do pf -104% 


SPRINGFIELD, MASS. 


Offer. 


S: S: gees: NS. 
¢ 


145 
114 


44 
105 


Industrial and Miscellaneous—Stocks 


Berkshire Cotton Mfg . 120 
Chapman Valve Mfg Co. pf..108 
Consol. Dry Goods Co. com... 32 
Do pf. : . 90 
Farr Alpaca .. 150 
Wibertoia Corp. pt... .scccoss 97 
Indian Motocycle pf 103 
Indian Orchard com ‘a -105 
Indian Orch. com. (tenths)... 10 
Milton Bradley Co. pf ., 108 
New Eng. Fire Ins. Co., Pitts. 52 
Springfield Bank Stock .O.W 
Spgfd. F. & M. Ins. Co., old.. .830 
Do (new stock) rrr; 
Do fractions 2-7ths <<< 
Springfield Gas Light Co . 66 
Springfield Rys. pf .. OW. 
West Boylston Mfg. pf . 40 


Wico Electric com........ pie .190 





125 
37 
v5 

155 

100 


112 
Pi 


¥s 
215 
68 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Jan. | 














Boston 


2TOCKS 





Ariz 
Atlas 
Bigelow-Hartford Carpet 
DPD pf 
Bonanza 
Bingham 
Boston & Albany 
Boston Elevated 
lat pl 





stamped 
De BK stamped 
Do C stamped 
Do D stamped 
& Providence 
Calumet & Arizona 
Calumet & Hecla 
Chi Junction pf 
‘oldak \ 
Conn & Vass pl 
Copper Range 
Cont Securities 
Dominion Stores 
Y l ton Land 


‘ 


boston 


ustment 
Steamship 


ist pf 
on Blectri« 


Service 





Stores 
Water Ser A 

Franklin 

Galveston-Houston + 





Coal 
Hathaway Baking 
Hood Rubber 
Island Creek Coal 
Int Buttonhole M 


Isle 


Lé 
Mass 
Maine 


Mayflower ‘id Col 
Mergenthaler Linotype 
Mohawk 


Nationa Leather 





Herman) 
ores 


& El pf 
England il 


Ingland Kquity 


Telephone 





Nortiterr 
Nor Texas Elec 
Do pf 
(nd Colony CR 
Old Domin 
Clymple 
Pacific 
Plant f 
Providence & Worce 
Pound Creek Pocahont: 
Mining 
Folding 
Buttonhole 
Mary's Land 
Shannon 
Swedish-Am 
Swift & Ce 
Swift int 
Traveler Shoe 
Tower Mfg 
forrington 
‘ited Drug Ist pf 
nited Fruit 
Union Twist Drill 
United Shoe Machinery 
De pf 
JS & Foreign Sec pf 
Smelt, Ref & M 








Machine 
Mach 


Invest 


ational 





Venezuela 
Venezuela 
Vermont & 
Waldorf System 
Waltham Watch 
Do pf 

Do prior pf 
Walworth Mfg 
Warren Brothers 
rn 

Do rie 
Do 2d 
Winona 





BONDS «! 


Amoskeag tis 

Am Rolling Mill 
Brit H B 7T%s 
Chi Junction & § 
E Mass 





stern 


és, D 
Hood Rubber 7s 
Mass Gas figs, 1029 

Do S%s 
Miss RK i 
New Eng Telephone 


lowe 


So lowa Utilitie Oa. 

Swift & Co 5s 103 
Western Tel & Tel Ss 102! 
White Nivht t%s me 





, ton 
110 




















Chicago 


STOCKS 


Sales 


1H) Acme Steel 
( All Am Radio 
wa) Adams Royalty 
65> Amer Furniture Mart pf 
i112 Amer Multigraph 
4) Amer Pub Service pf 
1 Amer Pub Util part pf 
Do pr pf 
Amer Shipbuilding 
Amer States, Class A 
Do Class B 
Do warrants 
Armour of 
Armour of 
Do Class 
Associated 
Auburn Motor 
Balaban & Katz 
Do pf 
tastian Blessing 
teaverboard, A 
Do Class B 
Ist pf 
Corp 
Beck 
Sons 
tutler Brothers 
junte Brothers 
ampbell W & C Fdy 
elotex 
Do pf 
entral lll Pub Serv pf 
‘entral Dairy Prod 
entral Ind Power pf 
‘entral States P & L 
entral & S W Util 
Do pf 
prior 
‘ity 


Rapid Transit pf A 
Yellow Cab 
ib Aluminum Utensil 
Commonwealth Edison 
40 Do righ 
in} Consumers Co 


17> Do pf 


Fitzsimmons & Connell 

Foot Gear & Machine 

Galesburg Coulter Disc 
(> Godchaux Sugar 


100 Gill Mfg 
0,400 Gossard, H W 


$i) Greif Brothers 
“7 Gt Lakes Dredge & Dock 
1) Hart S & Marx 
Hibbard S & Bartlett 
' Jaewer Machine 
Inland Wire & C3 
INinois Brich 
Kalamazoo Stove 
Kellogg Switch & Supply 
Do pf 
Kentucky Hydroele« f 
Ky Utilities Jr pf 
Keystone 


Kuppenhe 
La Salle 


ion 
Libby, McNeill & Libby 


200) MeQuay-Norris 


1h) Mer & Mfrs part pf 
Marvel Carburetor 
McCord Radiator 
Meadows Mfg 
Do pf 
Midland Steel Products 
Midland Util pf 
7% prior pf 
i% pf A 
( Do 6% prior pf 
-) Mid West Utilities 


pf 


Mississippi Valley pf 


70 Minneapolis Honeywell 


” De 
Monsanto Chemical 
‘+ Montgomery Ward 
Do Class A 
Mosser Leather 
’ Morgan Lithograph 
National . 


Elec owe! 


Engineering 

western Util 7% 

Utilities pr pf 
adel Proces 


Gas & Elec 
) Pa Gas & Elec 
0) Pick-Barth pf \ 
Pine Winterfront 
I blic Service 7% p 
De 6% pf 
® RS Music 
Quaker Oats 
Do pf 
Reliance pf 
Reo Motor 
Ryan Car 
Sangamo Ele 
Do pf 
Sears-Roebuck 
Shaffer i) pf 
Southern Cities Util, A 
Southern Colorado Power 
Stewart 
io Ss W Gas & 
) Steel & Tube 
“i7 Southwest Pwr & Lt pf 
11 Studebaker Mail Order 


io Swift & Co 


Swift International 
120 Tenn Products 
Thompson, J R ¢ 
Union Carbide & Carbon.142 142 
United Biscuit, A 63 
United Lt & Pwr, A 
Do pf A 
Do pf B... ° 
United States Gypsum 
pf 
warrants 
Battery 
0) Wahl Co 


S40 Walgreen pf 





Warner Gear 





Chicago—Continued 
STOCKS 
High. Low 

Williams (©i1-O-Matic 7 
Wolff 

Do ' 
Woodworth 

Do pf 
Wrigley, Wm 
Yates Machine 

low Truck & Coach.>+ 


tONDS cin $1,000 Lots) 


ymington L 6s os! 
» Bridge 64s ou 
City Rys Co 87 

ity & Conn 


etfs 


Ss 
K R Br ts 
Edison 5s, 19434 
44¥os 1957 
" Y CD ae 0 


1% 106 


D> s 
yeneral Vending 
Jewelers Bldg 6s 
Met El Ist 4s 
st L G > ts 

tis, 1947 
1920 

194: 


1928 


Philadelphia 


STOCKS 


nsurance 
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Keystone Telephone 5s Hu 
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Baltimore 


STOCKS 


Line 
Baltimore Trust 
Benesch & Sons pf 
Bank Baltimore 
Boston Sand & Gravel 
Black & Decker 
Do pf . ° 
Certral Fire Insurance 
voting trust ctfs 
Potomac Tel pf 
Nat Bank 
Commercial Bank 
150 Colonial Trust 
Commercial Credit 
2 Do pf 
20 §=6Do Ist pf 
160 Do pf, B 
1,078 Con Gas, Elec Lt & Pwr 
Oo Do 8% pf 
64% pf 


115 Crook Stores pf. 
1,789 Consolidated Coal 
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NDEX TO BOND REDEMPTION NOTICES 


Week Ended Wednesday, January 18, 1928—Also to Sinking Fund Proposals, Meetings and other Financial Notices Published in The New York Times. 
(Clippings of any ef the advertisements listed below mailed, without charge, if requested within 30 days.) 


Redemptions. 

Ai itural Mortgage Bank of 
Fclemnbio, Guaranteed 20 yr. roy oe Gold 
Bonds, lasue of Jan., 1927, dated Jan, 15, 
1927, due Jan. 15, 1947. 

12, Page 44 


n. 
American Gas & Electric Company, Collater- 
al Trust 5% Gold Bonds, » Ay 1, 2 
Jan. 8; Page 30 
Associated Gas and Electric om. ist Mtge. 
5% Gold Bonds, due Jan. 1, 1 

an. oe. Page 35 
Associated Gas and _ Electrie Coptoms. Ist 

Mtge. 5% Gold Bonds, due Feb. 1, 1941. 
Jan. 18, Page 39 

ist 


Associated Gas and Mtge. 
50 yr. 5% Gold Bonds, due Feb. 1, 1962. 
Jan. 16 » eee 3 


Central Gas and Electric Company, "3 yr. 6% 
Gold Notes Jan. 14, Page 25 
Chinese soins 5% Gold Bonds of 192: 
Jan. 13, Page 35 
Baltimore 


3. 
Light Company, | Pita. Stock, ™ 
Cumulative, Series “‘A."" an. 13, Page 
rm Coke Com » Ist Mise. ia 11 yr. 
8. F. 


Gold Bonds, dated — 1, 1917. 
Jan. 18, Page 39 
Electrical Seti Corporation, Collateral 
Trust S. F. 5% Bonds 
Jan. 13, Peer "33, repeated Jan. 17 
Government of the French or The, 25 
yr. External Gold Loan 8% 8. F. Bonds, 
dated Sept. 15, 1920. Jan. 13 sae 35 
Guantaname & Western 
Refunding Mtge. 6% 30 yr. Gold Bonds. 
Jan. 12, Page 44 
‘om 


Hanover & McSherrystown Water © 
10 yr. 6% Gold Notes, — “ae 


13, Page 35 
Metropolitan Edison Com: — ist and Re- 
funding Mtge. Gold Bon 


eee “B,”’ due 
Feb. 1, 1952. 12, 
Mid-Continent etroleum te 
Mtge. 15 yr. 64% S. F. bs Bonds. 
Jan. 17, Pa ge i7 
Middle West pepe Company, ist Mtge. SGold 
Bonds, Series an. 13, Page 35 
Monsanto Chemical ween, Definitive ist 
(closed) Mtge., 5%% Fc Gold nds, 
dated Nov. fe eee = Jan. He po S 
jortgage Bank ¢ Kingdom of Denma: 
5 —~¥ 6% S. F. External Gora Bonds, 
Series VI, year 1925, due March 1, 1970. 
Jan. 16, Page 35 
New wee Cork Company, inc. : - yr. 6%% 
8. Gold Notes. Jan , Page 35 
New York Telephone Cansins. 30" yr. 8. F. 
6% Gold Debenture Bonds, = Fev. x =. 
» Page 35 
Northern New York Utilities, "ine., Ist Lien 
and ang Gold Bonds, wies “OC.” 
LAG; fut Xe taut Compendia, ie Mas 
venue jon, % 
"Bo! Jan. 18 Page 39 
dpe Gas Com) The, 20 yr. 6% Re- 
funding Mtge. 1 dated 


Ns po ‘om- 
pany, 1)-yr.' Convertible 6% 8. F. Gold 
Bonds, due Nov. 1, 1934, — Nov. 1, 1924. 

18, Page 39 
Philadelphia Company, me" ‘Refunding and 
a Trust Mtge. oy Bonds, Series 


6%, due Feb. 
Jan. 13, Page 35 
ieee Company, All Stamped Consoli- 
dated Mtge. and Collateral Trust 5% 50 yr. 
Goid Bonds, dated Nov. |, 1901. 
Jan. 14, Page 25 
Philadelphia Company, 15 yr. 54% Converti- 
ble Debenture Gold Bonds. 
Jan. 14, Page 25 


Portiand Gas & Coke Company, ist Lien and 
General Mtge. Gold Bonds, Series “7s due 
1940." Jan. 13, Page 35 
Public Service Electric and Gas Company, 
Ist and Retenene Mtge. Gold Bonds, 5%% 

Series, 3 
. - 13, Page 35, repeated Jan. 16 


Republic of Cuba, External Debt, 5% Gold 
Bonds, of 1914, dated Feb. 2, 1914, due 
Feb. 1, 0. Jan. 13, Page 35 

United Electric Securities Company, Collat- 


‘ompany 
eral Trust 8S. F. 5% Gold Bonds, 4ist Series, 
due March 1, 1955, and 42d Series, due 
April 1, 1956. 

Jan. 13, Page 35. repeated Jan. 17 


Dividends. 


Allis-Chalmers Manufacturing Company, Inc., 
$1.50 Per Share on Common Stock, payable 
Feb. 15, 1928, Jan. 16, Page 35 

American Can Com Qrtly. We Per Share 


on Common Stock ( 5 par value), payable 


Feb. 15, 1928. 
‘Jan. 12, Page 44, ott. repented Jan. 14 
American European Company, 
Qrtly. $1.50 Per Share on Pfd. Stock, pay- 
able Feb. 15, 1928. Jan. 16, Page 34 
American Telephone and Telegraph Company, 
Qrtly. ange. % Per Share on Stock, payable 
Jan. 16, 1928. Jan. 13, = 38 
Copper Mining Company, 7 Per 
Share on Capital Stock, of par value a $50 
Per Share, payable Feb. 20, 1928. 
Jan. 13 Page 35 


Associated Gas and Elect ‘ompany, 
Qrtly. $1.50 Per Share in cash or 3. '40-100ths 
of a share of Class “‘A’’ Stock for each 
share of Pfd. $6 Shares held and $1.62% 
per share in cash or 3.69-100ths of a share 
of Class “‘A"' stock for each share of $6.50 
Pfd. Stock held, both —— March 1, 
1928. Jan. 18, Page 38 

Baltimore & Ohio Railroad Company, The, 
1% on Pfd. Stock; 1%% on Common Stock, 
both payable March 1, 1928. 

Jan. 12, Page 44 

Broad River Power Company, Qrtly. 1%% 
Per Share on Pfd. Capital Stock, payable 
Feb, 1, 1928, 

Jan. 12, Page 44, repeated Jan. 14 

South West Utilities Company, 
$1.75 Per Share 
outstanding Pfd. Stock, 
payable Feb. 15, 1928. Jan. =. i 

Continental Can Company, Inc., $1.25 
ag Share on Common Stock, a Feb. 

1928. Jan, 12, Page 44 

Consalidcied Laundries Corporation, Qrtly. 
% share of Pfd. Stock, payable to every 
holder of 100 mmon Stock; 


on each share of 
$7 Dividend sete, 


s Power my, Grey. 1%% 
on Pfd, Stock, payable Feb. 1, 1 
Jan, 14, Page 34 











* Pe oe 


3,375,250 agate lines of Financial Advertising, 
1,652,703 lines in excess of that published in any 
other New York newspaper. 

Year after year The Times maintains its leader- 
ship in Financial Advertising, publi a great- 
er volume than any other newspaper in the world. 
All advertising submitted for publication in The 
Times is subject to Times rules of censorship. 














In 1927 The New York Times published | 
| 











i | Gas & Electric Cor ——— Qrtly. ante Gulf Gas Company, ist ane. O%% 

$1.75 Per Share on $7 Dividend Pfd. Stock, 8. F. Gold Bonds, due Jan. 1, 

and $1.62% Per Share on $6% Dividend Jan. Pe _ 44 
1928. Indiana General Service Company, ist Mtge. 


. Stock, both payable _ 1, 
an 


- 16, Page 35 30 yr. 5% Gold Bonds, American Series, 
Gillette Safety Razor Company, Qrtly. $1.25 = po. 1, 1948, Jan. 17, Page 47 
Per Share on Stock, payable March 1, 1928. T hone Corporation, ist and 


Jan. 14, Page 24 

nee Power Company, Qrtly. 1%% on 7% 

Stoc ea whee’ Stock, pay- 

a Feb. 1, 1928 Jan. 14, Page 23 

polis Pewer & Light Corporation, 

rtly. $1.75 Per Share on Outstanding Ist 
Pfd. Capital Stock, payable Feb. 1, 1928. 


“nehoudiog Gold Bonds. . 17, Page 47 

Montana Power Company, The, ist and Re- 

funding Mtge. 8S. F. Series “‘A,”” 5% Gold 
Bonds, due July 1, 1943. 

Jan. 13, Page 35 

Municipality of Medellin, Republic of Colom- 

bia, 25 yr. External 8% Secured Gold Bonds, 


Jan, 12, Page 44 due Oct. 1, 1948. Jan 16, Page 35 

Kansas City Southern Railway Com ‘ompany, Repeated Jan. 18 
The, Qrtly. 1% on Pfd. Stock, eo Jan. Muskogee Electric Traction Company, 1st 
16, Jan. Page om Mtge. 5% 8S. F. Gold none. 

Knoxville Power & Light Company. Qrtly Jan. 17, Page 47 
$1.75 Per Share on $7 Pfd. Stock and $1.0 National Public Service Corporation, 30 yr. 
Per ~ ee on $6 Pfd. Stock, payable Feb. 6%% 8. F. Collateral Trust Gold Bonds, 
, 1928. Jan. 12, Page 44 Series ‘‘A,’’ due Feb. 1, 1955. 

Mercantile Stores C $1.7 7 «Per Jan. 13, Page 35 


> Inc., 
Share to holders of integral shares of Pfd. Penn Mary Steel Company, ist Mtge. 
Stock and $1.00 Per Share to holders of yr. 8. F. Gold Bonds, due 1937. 
ee ao of Common Stock, both Jan. 13, Page 35, repeated Jan. 16 
Veb. 1928. Jan. 12, Page 44 Pennsylvania Water Power Company, 
Middle West Utilities Company, Qrtly. $1.50 Ist Mtge. 8. F. 5% Gold Bonds, due Jan. 
Per Share on each share of outstanding 1, 1940. Jan. 12, Page 44 
—— Capital Stock, payable Feb. 15, Reane Iron C y, ist Mtge. 7% Gold 
eae 17, Bonds, due Jan. 1, 1943. Jan. 18, Page 3! 
Misocart State Life Insurance Company, 10% South Pacific Coast Railway Company, ist 
on Stock in the years 1920, 1921 and 1922 Mtge. 4% Guaranteed oes Bonds, due July 
and a stock dividend of 100% in 1922 and 1, 1937, Jan. 16, Page 35 
a cash dividend of 12% in 1923, 1924, 1925 Southern Pacific Railroad Company, ist Re- 
and 1926. In early part of last year capi- funding Mtge. Gold Bonds. 
= was eae from —, shares to an. 12, Page 44 
Repeated Jan. 14, 14, 15, 16, 17, 18 


1% 20 


sha Jan. 16, Page 35 
Mohawk Mining Company, $1.00 Per Share Tennessee Coal Iron Railwa. 
y Company, Gen- 
= Sa Ea, ee and after eral Mtge. Gold Ts Bonds, dated 1901, matur- 
rch 1, 1928, an. 14, Page 24 ing 1951 Jan. 13, Page 35 


National Supply ee as | ot Delaware, The, United States Rubber Company, ist ‘and Re- 


Qrtly. 2% ($1.00 Per Share) on Common funding Mt ‘A” 

? ge. Gold Bonds, Series “A” and 
Stock, payable Feb. 15, — 13, Page 37 “B,” due Jan. 1, 1947. Jan. 12, Page 44 
Pierce, Butler & Pleree Mfg. Corporation, | Woodward iron Company, 5% S. F. Gold ist 

Qrtly. $2 Per Share on $100 Par Value and and Consolidated Mtge. — 13, Page 35 


50c Per Share on $25 Par Value of Com- 


mon Stock, payable Jan. 15, 1928, and 


Qrtly. 2% on Outstanding 8% Pfd. and 14% Meetings and Elections. 
Fe te een 'ig, Page 38 | American Journal of Nursing Company, An- 
i Cc 2 Com- nual meeting of Stockholders w ve held 
"imen Gisck. payee Feb. 1, 1028 a Jan. 19, 1928, Jan. 14, Page 23 
Jan. 16, Page 34 American Kron Scale Company, Annual 
Reading Company, Qrtly. 2% on Common Meeting of Stockholders will be held Feb. 
Stock, payable Feb, 9, i 7. P “ 1, 1928. Jan. 18, Page 35 
an. age American Trust Company, Annual Meeting 
Salt as rio nga 3 Aqeediaticn ‘ ee of Stockholders will be held Jan. 18, 1928. 
pony an : 3 + ad couties am Jan. 15. Page 34 
Jan. 12, Page 43, repeated Jan. 13 Bank Clerks’ oe oo" & Lean 
Savannah Sugar Refining Corporation, Qrtly. Association of ity, The, An- 
1%% on Pa ” Stock, and $1.50 Per Share nual Meeting of Geaccheligas will be held 
on Common Stock, both payable Feb. 1, Jan. 25, 1928. Jan. 18, Page 38 


Bankers Trust Company, Annual Meeting of 
Stockholders will be held —_ _ 
an. \. 


1928. Jan. 16, Page 34 
Shares Holding Corporation, Qrtly. 7% plus 
= — 2% on Class “A” Stock (§25 Par 


Jan. 12, Page 44 Big Store Realty Corporation, The, Annual 

PRL nid Railway Company, 2% on Common Meeting of Stockholders witt be held Jan. 
Stock, payable Feb. 1, 1928. 18,1928. Jan. 12, Page 44 
Jan. 17, Page 41 Bowery at A & ~ ay Fagg Deposit, —_ 

pany e, Annua eeting 

ey ig FY Light Company, Gr’ » 14% of Stockholders will be held Jan. 18, 192s. 
a Jan. 13, Page 38 


an. 13. hn ‘age 35 . A; 4 
“ Central Union Trust Company of New York, 
bay ny ee or gunmaaaine Cina X Annual Meeting of Stockholders will be 
Stock, payable Feb. 15, 1928. held Jan. 12, 1928, Jan. 12, Page 44 
z Jan. Page_ 44 4 Chemical National Bank of New York, The, 


Universal Leaf Tobacco PR... "Ine., General Meeting of Bd. of Directors was 


held Jan, 13, 128. Jan. 13, Page 38 
ig ge - Ce — Dayable Feb. Continental Bank of New York, The, Annual! 
7 Repeated Jan. 16 and 17 Meeting of Stockholders = — 7. — 
. heen. " an, 12, Page 
Westinghouse Electric & Manufacturing Com Comm adhe k of N Sa «lt 


pany, 2% ($1.00 Per Share) on Common 
Stock, payable Jan. 31, 1928. 

Jan. 17, 
William Carter Company, The, 1%% ($1.50 


nge k 

ag of Stockholders will be held Jan. 

Page 40 Jan. 13, Page 38 

County Trust } eee oe J of New York, Annual 

eeting of Stockholders will be held Jan. 

sanere) on Pfd, Stock, sas mag mg 18, 1928. Jen. 16, Pane 36 

, Corenet Undergarment Company, Inc., An 

Election of Stes and a Special Meet- 
ing will be held Jan. 21, 1928. 

an. 14, Page 23 

Eureka Lake and Yuba Canal Company, 

Cc Annual Meeting of Stockhold- 

ers will be held Jan, 18, 1928. 
Jan. 17, Page 46 
F. & W. Grand, 5-10-25 (ent Stores; Ine., 


Sinking Fund Proposals. 


Atlanta Water and Electric Power Company, 
ist Mtge. 5% Gold Bonds, due Jan. 1, 1943. 
Jan. 13, yy 4~ 34 

Canadian Northern Coal & Ore 
, Ltd., The, 5% ist Mtge. 20 yr. 8. F. 
Bonds, due Jan. 1, 1936. 


Gol ‘Annual Meeting of Stockholders will be 
Jan. 12, Page 44, repeated Jan. 17 held Feb. 1, 1 1958. Jan. 18, Page 38 
Central New York Gas and Electric Com- Fidelity Trust Company, of New Yerk, An- 
pany, ist Mtge. 5% S. F. Gold Bonds. nual Meeting of posthelders will be held 
Jan. 17, Page 47 Jan. 18, 1928. Jan, Ls Ang - 
Central Pacific Railway Comoe, ist Re- Greater New York Brick Company, The, 

funding Mtge. Bonds. Ja 12, Page 44 nual Meeting of ween wit he hela 
Repeated Jan. 13, 14, 15, ‘6, 17 and 18 Jon. 17, 1928. Jan. 12, Page 44 
City of ruecken, 7% External Gold rmon Association for the Advancement of 
nds. Jan. 14, Page 25 Saseine, Inc., A Special Meeting for the 
Citizens Gas Company of Indianapolis, ist election of Trustees will be held Feb. 2. 
and Refunding Mtge. Jan. 12, Page 44 1928. Jan. 17, Page 40 

Galf Oil Corporation of Pennsylvania, 20 yr. Home & Overseas Bond & Share Company 





5% 8. F. Debenture a Bonds, dated 
Feb. 1, 1927. Jan. 14, Page 35 


Che New York Cimen 


Inc., Annual Meeting of Stockholders wii 
be held Feb. 7, 1928 Jan. 16, Page 38 














| 





snenEneE 
—<—$<—$—_ 


international Germa: Trust Company, A 
Special Meeting | 27 Stockholders will he 
held Jan. 25, 19 Jan. 12, Page 44 

eins Jan. 18, 14, 16 and 17 

International Germanic Trust Company, a 
Special Meeting of Stockholders will be 
held Jan. 25, 1928 Jan. 18, Page 38 

John Roach ‘Realty Company, Annual Meet- 
ing of Stockholders will be held Jan. 16, 
1928. Jan. 13, Page 37 

Lawyers Titte and Guaranty Company, An- 
nual Meeting of Stockholders will be held 
Jan. 18, 1928, Jan. 12, Page 44 

Lawyers Trust Cempany, Annual Meeting of 
Stockholders was held Jan. 11, 1928, for 
election wi Directors Jan. 12, Page 44 

lee a Cerperaties, Annual 
Meeting of Stockholders will be held Jan. 
26, 1928 Jan. 18, Page 38 

Manhattan Shirt Company, The, Annual 
Meeting of Common Stockholders will be 


held Jan, 23, 1928. Jan. 16, Page 38 
Morris Plan Company of New York, The, An- 
nual Meeting of Stockholders will be held 
Jan. 18, 1928. Jan. 12, Page 44 
Mortgage-Bond Company ef New York, The, 
Annual Meeting of sess »iders will be 
held Jan. 25, 1928 Jan. 17, Page 46 
New York Central Railread Company, The, 


Annual Meeting of Stockholders will be 
held Jan. 25, 1928 Jan. 18, Page 34 
New York Transfer Company, Inc., Annual 
Meeting of Stockholders will be held Jan. 
25, 1928. Jan. 18, Page 39 


Pan-American Terminal and Dock Corpora- 


tion, The, Annual Meeting of Stockholders 
will be held Jan. 16, 1928. Jan. 13, Page 34 
Parke Austin & Lipscomb, Inc., Annual Meet- 
ing of Stockholders will be held Jan. 17, 
1928 Jan. 12, Page 44 
Peoria and Eastern Railway Company, The, 
Annual Meeting of Stockholders will be 
held Feb. 8, 192) Jan. 16, Page 36 


Philadelphia Rapid Transit Company, A Spe- 
cial Meeting of Stockho or will be held 
Feb. 6, 1928 an. 12, Page 44 

Fifty-ninth Annual esi ef the Keyal 
Bank of Canada, The Annua! General Meet- 


ing of Shareholders of Royal Bank of 
Canada marked the close of the most suc- 
cessful year in the history of the Bank. 
Jan. 17, Page 47 
State Bank, The, A Meeting of Stockholders 
was held Jan. 10, 1928 Jan. 14, Page 23 
Terminal Trust Company, A Special Meeting 
of Stockholders will be held Jan. 25, 1928. 
Jan, 12, Page 44 
Repeated Jan. 13, 14, 16. 17, and 18 
Vapor Car Heating Company, Inc., Annual 
Meeting of Stockholders will be held Jan. 
31, 1928. Jan. 14, Page 2% 
Woodrow Court, Inc., Annual Meeting of 
Shareholders wil' be held Jan. 23, 1928. 
Jan. 16, Page 36 


Coupons and Interest. 


Agricultural Mortgage Bank, Republic of 
Colombia, Guaranteed 20 yr. 7% S. F. Gold 
Bonds, dated Jan. 15, 1927, due Jan. 15, 
1947, Coupons due Jan. 15, 1928, are pay- 
able on presentation on Jan. 16, 1928, or 
thereafter at New York Office 

Jan. 12 


Chicage City Railway Company and Calumet 
and South Chicage Railway Company, The, 


Interest on Ist Mtge. 5% Gold Bonds. 
Jan. 12, Page 44 
Imperial Japanese Government, External 


Loan of 1924, 30 yr. S. F. 644% 
Coupons due Feb. 1, 1928 
Jan. 16, Page 34 


Financial Notices. 


Gold Bonds, 


repeated Jan. 17. 


Associated Gas and Electric System, Notice 
to Holders of Convertible Gold Bonds, 5%%@ 
Series due 1946. Jan. 16, Page 38 

Associated Gas and Electric System, Notice 
to Holders of 5% Bonds Jan. 14, Page 25 

Brunner Turbine & Equipment Company, 
Notice to Holders of Certificates of De- 
posit for 74% Closed Ist Mtge. 30 yr. 8. F. 
701d Bonds, issued under the Deposit 
Agreement, dated July 26, 1% 

Jan “17, Page 47 

Chicago, Milwaukee & St. Paul Railway 


Company, Notice to Holders of Certificates 
of Deposit for Bonds and Stock, for the 
Reorganization under Plan and Agreement 
dated June 1, 1925 Jan. 16, Page 38 
Continental Paper & Bag Mills Corporat 
ist and Refunding Mtge. 6%% 20 yr. 8. 
Gold Bonds, Series “A Jan. 17, Page 47 
Dominion Iron and Steel Company, 14td., 
Notice to Holders of Certificates of De- 
posit, 5% Consolidated Mtge Bonds, due 
Sept. 1, 193%, Currency Series 
Jan. 13, Page 34, repeated Jan. 14-17 
General American Investors Company, Inc., 
Notice to Bearers of non-detachable war- 
rants on aes to 25 yr 5% Debenture 
Series *‘ Jan. 12, Page 44 
aadgeeiant Oil and Gas Company and Na- 
tional Bank of Commerce, in New York, 
Notice to Holders of Stock Purchase War- 





rants issued under Indenture dated Jan. 

15, 1926, Jan. 13, Page 34 

Independent Oil and Gas Company and Na- 
Benk of Commerce, in New York, 

Notice to Holders of 12 yr. 6% Convertible 

Debentures issued under Indenture, dated 

March 15, 1927 Jan. 13, Page 34 

Mobile and Ohio Railroad Company, Pur- 
suant to Interstate Commerce Commission's 

order dated Oct. 7, 1919, in ex parte 54 

Mobile and Ohio Railroad Company hereby 

requests bids for purchase of $1,620,000 

principal amount of Mobile and Ohio R. R. 


Co. Equipment Trust Certificates, Series 
**Q'' to be dated and delivered on or about 


March 1, 1928 Jan. 18, Page 38 
Monsante Chemical Works, Notice to Hold- 
ers of Interim Certificates 

Jan. 16, Page 35 
Notice: Third Liberty Loan Bonds may now 
be exchanged for Treasury Notes. 

Jan. 17, Page 47 


Pressed Steel Car Company, Notice to Hold- 
ers of 10 yr. 5% Convertible Gold Bonds. 
Jan. 16, Page 38 
Seuth Carolina Gas and Electric Company, 
The, Notice to Holders of 6% Convertibie 
10 yr. Mortgage Gold Bonds. 
Jan, 12, 
Southern Railway (Company, pursuant to In- 
terstate Commerce Commission's order 
dated Oct. 6, 1919, in ex parte 54 Southern 
Railway Company hereby requests bids 
for purchase of $9,840,000 principal amount 
of Southern Railway Company Equipment 
Trust Certificates, Series “‘BB’’ to be dated 
and delivered on or about March 1, 1928. 
Jan. 18, Page 38 


Page 44 
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INVESTMENT STRENGTH 


based on adequate power 


The Crawford Avenue Station 
of the Commonwealth Edison 
Company [shown above}, has a 
generating capacity of over 300,000 
kilowatts. It is one of five super-power 
units totaling nearly a million kilowatts 
in combined capacity with which {aided by 
power from adjacent interconnected companies} 
this company serves the city of Chicago electrically. 


Commonwealth Edison Company earnings for the 
quarter ended September 30, 1927, were: Gross oper- 
ating revenue, $16,314,516.58; net income after taxes, etc., 
$2,257,511.56. For the twelve months ended September 30, 
1927, the gross operating revenue reached $70,439,615.57, 
and net income {after taxes, etc.} was $13,405,381.71, com- 
paring favorably with 1926 gross operating revenue of $65,776,057.73 
and net income of $12,498,200.91. 


UTILITY SECURITIES 
» COMPANY 


230 So. La Salle Street 
CHICAGO 


St. Louis Milwauk ee 
Louisville Indianapolis Minneapolis 


UTILITY SECURITIES CORPORATION, 111 BROADWAY, NEW YORK CITY 








